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One Day’s Delay in Turn-over 


Seventy billion dollars worth of commodities are produced 
yearly in the United States, according to figures for 1920. 
Between producer and consumer, this tremendous amount 


turns over many times. Interest on it at six per cent would 
exceed $11,500,000 every day. 


Yet many business houses lose from five to twenty days each 
time they turn their capital. Delayed shipments, delayed 
collections, delays all along the line of production and dis- 
tribution, waste capital as definitely as do stocks standing idle 
on shelves and warehouse floors. 


To eliminate such delays and speed up the country’s business, 
the Irving’s Bill of Lading Department is organized to 
expedite all B/L transactions. It traces over-due shipments, 
notifies consignees and presents “‘arrival’’ drafts daily by mes- 
senger in every part of Manhattan. The Irving shipper gets a 
credit for the amount involved or a progress report is made 
through his local bank the same day. The time saved is saved 
for him, his bank, for the railroads and all American business. 
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1851-1921: SEVENTY YEARS A BUSINESS BANK 


Published on the 5th of every month by the National Association of Credit Men, 41 Park Row, New 
The CREDIT Monthly York. Subscription price, $3.00 a year; 25 cents a copy. Canada, $350. All other countries, $4.00 Vol. XXIII 
December, 1921 postpaid. Entered as second-class matter at the Post Office, New York, N. Y. No. 12 
Copyright, 1921, National Association of Credit Men 





Paid 














DECEMBER, 1921 


ORGANIZED CASH CAPITAL 
1853 : - $12,000,000 


DEPENDABILITY 


No one questions gravity. It is a recognized 
physical force which never lets go. It is de- 
pendable, and faith in its strength enables men 
to build skyscrapers and ocean leviathans. 


It’s that same everlasting strength and _reli- 
ability which have made The Home Insurance 
Company of New York, the largest and strong- 
est fire insurance company in America. 


THE HOME sxx: NEW YORK 


ELBRIDGE G. SNOW, President 
New York Office: 56 Cedar Street 


Aircraft, Automobile (Complete Cover in Combination Policy), Earthquake, Ex- 
plosion, Fire and Lightning, Hail, Marine (Inland and Ocean), Parcel Post, Profits 
and Commissions, Rain, Registered Mail, Rents, Rental Values, Riot and Civil Com- 
motion, Sprinkler Leakage, Tourists’ Baggage, Use and Occupancy, Windstorm. 
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Four C’s—Not Three 


We often hear it said that there are three 
C’s involved in the granting of Credit, viz.: 
Character, Capacity and Capital. 


There is a fourth. It is Coverage. 


The prime requirement for Credit is Security. 
To this the first three C’s contribute. But how- 
ever upright and able a man may be and how- 
ever ample his capital, he offers poor security if 
that capital be in danger of sudden destruction. 
Adequate insurance coverage is the only safe- 
guard against such destruction. 


To provide the complete security that should 
be essential to the granting of credit we must, 
therefore, look for the four C’s—Character, 
Capacity, Capital and Coverage. 


For seventy-two years the Glens Falls Insur- 
ance Company has been writing the kind of 
insurance that has made possible the develop- 
ment of American business. 


There are many 
Insurance Companies 


but only ONE 


a ¢ ¢ 6 Insurance Company 


Glens Falls, N. Y. 


Established in 1849 


E. W. West, President H. N. Dickinson, Vice-President 
F. M. Smattey, Secretary R. C. Carter, Treasurer 
J. A. Mavon, F. L. Cowres, H. W. Knicut, Assistant Secretaries 
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A New Angle 


ON 


Co-Insurance 


Many buyers of insurance have long felt the need of 
a clear and concise statement of the intricacies of the 
co-insurance clause. 


The American Eagle, recognizing this necessity, has 
recently published a pamphlet, which, as its title suggests, 
is “ A New Angle on Co-Insurance.” It presents a workable 
method of figuring the amount collectible when losses occur 
under policies written with the clause. 


A supply of this booklet is in the hands of all of our 
agents, but if you do not know the name of the one in your 
city to whom you should apply for a copy, address your 
request direct to our ne department. 


AMERICAN EAGLE FIRE INSURANCE COMPANY 


HENRY EVANS, Chairman of the Board 
JAMES A SWINNERTON, President 


Home Office: td 8 Cash Capital: 
80 Maiden Lane r is Sa . One Million 
New York RICA AGL Dollars 

RE INStE 


“AMERICA FORE” 


PACIFIC COAST DEPARTMENT 


C. E. Aljan, Sec’y 
207 West Jackson Blvd. Insurance Exchange Bldg. 
CHICAGO, ILLINOIS SAN FRANCISCO, CAL. 
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Editorial Comment 


Look on This Picture, and 
on This! 


HE credit man who is interested 

in his work as contributing 
something distinctive and well de- 
fined to business will get enjoyment 
in reading together two articles in 
this issue of THE Crepit MontH- 
LY; first, the historical sketch of the 
birth of a credit department, by T. 
Homer Green, of Minneapolis; and, 
second, the description by Secretary 
Wall of the work of the Robert 
Morris Associates, under which the 
banking members of the National 
Association of Credit Men conduct 
specialized work. 

The contrast presented in these 
two articles is striking. Then there 
was nothing apart or distinctive in 
credit work: there was no apprecia- 
tion of its importance: it offered no 
career in the business world. 

In the second article we find a pro- 
fessional approach to credit work, an 
attempt to get a comprehensive view 
of one important branch of credit, 
an effort to establish a standard of 
measure alongside which the whole- 
sale grocer, in this case, can place 
the figures of his business and get a 
comparative analysis which should 
prove highly suggestive as to meth- 
ods of making his business more 
profitable. 


Trust Re-established ° 


A* American, resident for many 
years in middle Europe, writes, 


“Confidence has disappeared. It_ 


has come down to shades or grad- 
ings of distrust. There is distrust 
toward all, merely less toward some 
than others.” 

The spread of distrust through- 
out the world—of all calamities 
growing out of the War that is the 
greatest. Because of it whole 
peoples are bowed down in desola- 
tion and despair and are hungry, un- 
clothed and dying. It is distrust that 
makes so difficult the solution of 
every problem of the new era upon 
which we have entered. 


The last thirty years have wit- 
nessed such development of credit 
machinery as no other equal num- 
ber of years ever brought. This de- 
velopment made possible a distribu- 
tion of those things which make for 
comfortable living greater than the 
peoples of the world ever before en- 
joyed. But the raw material upon 
which the credit machinery operates 


is trust: Let trust fail and decay, 
the machinery falls into disuse, and 
that distribution of commodities for 
human comforts, which is the wit- 
mate product, comes to an end. 


Some have thought that the diffi- 
culty could be cured by introducing 
new credit machinery. We hear of 
the Ter Meulen bond plan, the Brit- 
ish Government scheme and the Sir 
Edward Mountain plan. These 
plans are intended to take advantage 
of such attenuated confidence and 
trust as are left in the countries upon 
which bore heaviest the economic 
distrust of war—Roumania, Czecho- 
Slovakia, Jugo Slavia, Austria, etc. 
—so that credit may be created sut- 
ficient to attract products sorely 
needed to make a beginning of in- 
dustry. Such new machinery is 
good so far as it goes. If it is made 
to work successfully, confidence will 
become strengthened, thus making 
possible a gradual resumption with- 
out the continued special support and 
the special facilities of a new credit 
plan. 

But these plans, this new credit 
machinery that is proposed can give 
only a small measure of relief at 
best. The trouble is too deep seated 
for surface treatment. These plans 
do not go to the heart of the trouble, 
because distrust must give way to 
trust and confidence must replace 
fear. 

How is such heart transformation 
to be realized? How is there to be 
re-establishment of that trust, 
through the return of which the 
problems of reconstruction will be 
early solved and the machinery of 
industry put into profitable opera- 
tion? 

Confidence is contagious. If the 
momentous Conference now in sés- 
sion at Washington brings about be- 
tween the great powers “an interna- 
tional understanding and good-will, 
a mergence of minds, permitting to 
all the surer enjoyment of fortun- 
ate peace ” a happy example of con- 
fidence among the nations will have 
been set, the good influence of which 
no. nation can escape. Thus our 
problem will have been approached 
profoundly; trust will replace dis- 
trust; order will replace disorder; 
and the machinery of credit will 
again begin to function. 

Even more important to world re- 
habilitation than lessening the bur- 
den of armaments will be the assur- 
ance the Conference gives that mis- 


understanding among the nations is 
not to lead to war. International 
credits will enjoy an assurance they 
never have before possessed; and it 
is fair to believe that there will fol- 
low a freedom and readiness to make 
international investments which will 
result in opening to mankind sources 
of wealth that men heretofore have 
not dared to approach. 

“The eloquence of economics,” 
then, to quote again from President 
Harding’s address opening the Con- 
ference, clearly adds its urgings for 
the success of the Conference to 
those higher yearnings of men every- 
where that war be outlawed. 


Why Sales Tax Men 
Disagree 
ENATOR SMOOT, in advanc- 
ing with great consistency the 
Sales Tax, argued on the Senate 
floor that three-quarters of the 
country now favor the Sales Tax 
principle, whereas, a year ago few 
had knowledge of it. Yet his sales 
tax proposal was defeated over- 
whelmingly in November. 

If any principle of taxation could 
gain popularity, the Sales Tax prin- 
ciple should have, for its advocates 
carried through with liberal hand 
their publicity campaigns. Their 
defeat is chargeable, some of them 
now aver, to a divided sentiment 
among their friends, a failure to 
agree upon the form of sales tax. 
Their proposals varied from a gen- 
eral turnover tax, with every sale 
subject to levy, to a tax merely on 
retail sales and again to a tax on 
the manufacturer’s output with the 
tax concealed in the price. 


It is a naive admission that the 
difficulty of the Sales Tax is ina- 
bility to agree as to its meaning. 
What is a sales tax? That is a ques- 
tion so profound that it would be 
difficult to find two men to agree 
upon the answer because every man 
is influenced by differences in ex- 
perience and differences in occupa- 
tion. Unconsciously, perhaps, each 
answer ‘will carry a considerable sel- 
fish interest. 

Complete disagreement in defin- 
ing what a sales tax is presents an 
inherent difficulty. The fact that 
proponents of sales taxes continual- 
ly show an inability to agree upon a 
form of sales tax, indicates an in- 
herent and fundamental defect in 
the principle of a tax on sales. 
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The Five Ton Heavy Duty Autocar 
carries its rated load with less 
than 20,000 pounds over-all weight 


This light chassis weight combined with ample load capacity 
results in economies in many items of operating expense: 


—low insurance —low gas consumption 
—low license fees —low oil consumption 


And the Autocar system of direct factory branch service is 
added assurance of continuous operation at reasonable cost. 


$4350, 120-inch wheelbase chassis 


$4500, 156-inch wheelbase chassis 
F. O. B. ARDMORE, PA. 


The Autocar Company, Ardmore, Pa., Established 1897 


The Autocar Sales and Service Company 


New York Boston Philadelphia Pittsburgh Chicago 


San Francisco 
Brooklyn Providence Camden Baltimore St. Louis 


Sacramento 
Newark Worcester Allentown Washington Dallas Oakland 


Schenectady New Haven Wilmington Richmond Los Angeles Stockton 
Syracuse Springfield Atlantic City Atlanta San Diego Fresno 
Buffalo San José 


| Represented by Factory Branches in these ‘‘Autocar cities.’’ Dealers in other places 


Wherever there’s a road 
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The New Account 


Salesmen Work with Credit Men to Build Up Credit Information 


By L. O. Emerick 
Ruffner Bros., Charleston, W. Va. 


UR salesmen are required 
to carry with them a blank 
marked “Exhibit A,” 
which is the salesman’s re- 

port on a new customer, and a 
property statement blank like that 
used by the Association and “ Ex- 
hibit B” and “C” which are the 
guarantee blanks. The salesmen are 
kept thoroughly posted by means of 
copies sent them of all letters writ- 
ten to their trade. They also carry 
pocket ledgers showing the condi- 
tion of their accounts. These led- 
gers are posted each week by our 
bookkeeping department. 

In the solicitation of new custom- 
ers we endeavor so far as possible 
to get a line on them before their 
business is sought. Our salesmen 
are trained to watch out at all times 
for parties who are contemplating 
entering the mercantile business and 
as soon as they secure enough in- 
formation, it is reported to the credit 
department, which immediately 
starts an investigation in order to as- 
certain the financial condition, moral 
standing, location and surrounding 
conditions of the prospective cus- 
tomer. 

As soon as the credit department 
satisfies itself of the desirability of 
the risk, the business of the prospec- 
tive customer is diligently gone after 
and if we receive his opening order 
we are able to advise immediately 
that we can credit him and upon 
what terms he may purchase his 
goods. . This advance preparation is 
important for we know from experi- 
ence that by securing the initial or- 
der and by giving the best of serv- 


ice, we are in stronger positions to 
get future business. Of course, 
where we do not have the informa- 
tion soon enough, our salesman so- 
licits the order, takes it and requires 
the customer to give him some in- 
formation which he gives to the 
credit department on “ Exhibit A,” 
together with any other information 
that he may secure from other 
sources. In the majority of in- 
stances we are safe in passing an 
order of ordinary size on a sales- 
man’s information. The blank is 
pinned to the order. 

If the credit department from the 
information received on this blank 
is satisfied of the desirability of the 


- account, there is immediately made 


a card marked “ Exhibit D.” The 
first step in handling this card is to 
place the number of the salesman’s 
section, the date the order is accept- 
ed, the name and post office of the 
customer, the business that he is in 


and whether he is starting a new 
business or has succeeded someone. 
As we are subscribers to Dun, Brad- 
street and the Tri-State Credit and 
Adjustment Bureau, we then ask for 
reports from each of these agencies. 
When the reports are asked, we 
check in red the space on the card 
printed for that purpose. The card 
is then filed in a small cabinet on the 
desk of the credit manager. These 
cards are filed according to terri- 
tory and alphabetically arranged in 
each territory in order that they may 
be found quickly. 

The salesman’s report blanks are 
filed alphabetically in the desk of the 
credit manager in a drawer file 
which is convenient to him at all 
times. Mercantile reports and all 
other information after being noted 
= the card are placed in this same 

e. 

If we receive any references such 
as other jobbers and banks, we mail 


TO RUFFNER BROS., INC., OF CHARLESTON, W. VA. 


Please sell and deliver to 


on your usual credit terms, such goods, wares and merchandise as 


from time to time may select, 


and in consideration thereof I hereby guarantee and hold myself personally 
responsible for the payment at maturity of the purchase price of all such 
goods, wares and merchandise so sold and delivered, whether evidenced by 
open account or note. I hereby waive notice of acceptance hereof, amount of 
sales, dates or shipment or delivery, and notice of default in payment. 

This is intended to be a continuing guaranty, applying to all sales made 


by you to 


from this date 


until the same is revoked by me in writing. 


Witness my hand and seal this 


“Exuisit B.” 


day of 


GUARANTEE BLANK. 





SALESMAN’S REPORT TO RUFFNER BROS. 
ATTACH TO FIRST ORDER 


Business 
inname Mrs 
of: 


Inc 
_— you sao for signed statemen 


t? 
left statement blank in subject's hand? 


d subject decline to give signed statement? 
Did subject promise toll in 
Credit is based in numerical o: 


yes or no 
(age about... .md ) Date 


(age about. ...m 


, and mail statement? 
rin the following: Answer to best of your ability. 


Does subject, relative or clerk manage business? 
. ; ‘ a. Former occupation 
occupation of near ee 
How pe credit will An 


subject need? 


pee enna seem economical? 
eet . 1 in experience in Gusinpe. . -. 


ey — basis ' << panee made? 
ee assume 


debts of business he succeeded? 


“ Exuisit A.” SALesMaA’s REpPorT BLANK. 
Size of original, 8% x 12% in. 


to them inquiry blanks, using the 
form issued by the Association. Sel- 
dom do we use the inquiry blank for 
the banks; we think it much better 
to write a letter as we receive bet- 
ter and fuller information in reply. 

Our salesman always leaves with 
each of his new customers a prop- 
erty statement blank, the envelope 
form issued by the Association, to 
be filled out by the customer and 
sent to us through the United States 
mail. It is interesting that we re- 
ceive back a satisfying percentage of 
the blanks left. 


time and is much more satisfactory. 

In cases where the risk is not good 
and the prospective customer is able 
to secure the support of someone 
who is of good financial standing, 
we require a guarantee and use 
blanks marked “Exhibit B” and 
“ i 

It will be noticed that on the card 
marked “Exhibit D” sufficient 
room has been allowed under re- 
marks for special notations or in- 


THE CREDIT MONTHLY 


formation regarding the customer 
such as the purchase of real estate, 
sale and transfer of real estate, fires, 
death in family, intoxication and 
failure. 


To sum up the whole system, 
our credit department depends a 
great deal upon the card for quick 
information. It is always convenient 
for our credit manager and he can 
readily review the information nec- 
essary which is checked in red. 


If it is necessary to know details 
regarding information received, we 
refer to our credit file which con- 
tains all of this. 

By using the card system we are 
able to build up our report grad- 
ually, keeping it up each day as we 
receive the information and elim- 
inating the piling up of the work and 
the delay of the assimilation of all 
of the information. Another advan- 
tage of the card system is that it 
eliminates ledger memoranda and is 
a guide and control of credit grant- 
ing in the absence of the credit man- 
ager. The department formerly 
made ledger memoranda on a space 
printed for that purpose on the led- 
ger sheet but discontinued this two 
years ago. 


We are in the wholesale grocery 
business and cover a territory of two 
hundred miles in radius. We de- 
pend for our business mainly upon 
production of coal, oil, gas and tim- 
ber and we feel that our system is 
well adapted to any business cover- 
ing such territory as we cover. 

One of the greatest assets to the 
success of our credit department is 
our salesmen whom by a great deal 
of work and effort we have trained. 
They realize that they are part of the 
credit department as well as the 
sales department. We depend upon 
them a great deal for the initial in- 
formation that we receive and their 
judgment as to the desirability of 
the customer solicited. It has re- 
quired a great deal of time and pa- 
tience to get our salesmen to this 
point of efficiency, but we are grati- 
fied in having now a sales force that 
is efficient in credits. It has meant 


TO RUFFNER BROS., INC., OF CHARLESTON, W. VA. 


For value received, I do hereby agree to become responsible for the 
payment when due of all bills against 
for goods, wares and merchandise sold and delivered to him by your com- 
pany to an amount not exceeding Dollars. The con- 
tract to continue binding upon me until such time as I give written notice 
to an executive officer of your company of my desire to be relieved from 
its obligation. 


As the mercantile reports, clear- 
ances and replies to direct inqui- 
ries reach us, the card is taken from 
the cabinet and the information re- 
corded. 

As soon as all information is re- 
ceived, the card is removed from the 
drawer and filed in the regular 
credit files. We use a _ vertical 
drawer filing system and folders in- 
stead of pasting the reports and 
information on a card. We find 
that this saves a great deal of 


Witness: 


“Exurir C.” Guarantee BLANK. 
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much to have the closest co-opera- 
tion between the sales and credit de- 
partments. 

We must acknowledge here the 
splendid information we secure 
from the Tri-State Credit and Ad- 
justment Bureau which with its af- 


Sec. No. 
Name 


filiation with the National Associa- 
tion of Credit Men is able to secure 
financial statements and ledger ex- 
periences, these ledger experiences 
coming from 131 jobbers doing busi- 
ness in the section we cover and in 
a radius of three hundred miles. 


Owns Real Estate No 


Reports on File nl 


Asked om. 
Reports radstreet ... 


Tri-State 
Banks with 


Members of Firm 
Officers of Firm 


Ves .. 


* Clearance on File No 


Have Guarantee 


Partnership 
Corporation 


“Exnipit D.” REFERENCE CARD. 


The First Credit Department’ 
Born 1887 in Sioux City, Iowa 
By T. Homer Green 


First Treasurer, 


T the last meeting of the 
A Northwestern Jobbers’ Credit 
Bureau, St Paul, affiliated 
with the National Association of 
Credit Men, Fred Hopkins repeated 
a conversation he once had with 
James G. Cannon, V. P. of the Fourth 
National Bank of N. Y., who was 
afterwards president of the National 
Association of Credit Men, about 
Credit Departments. This must 
have been about 1898. Mr. Cannon 
said that when the Association was 
organized in June, 1896, there was 
not a credit department, as now 
known, in any bank in the city of 
New York. I believe he could have 
truthfully included every bank in 
this country and nearly every whole- 
sale house. The Fourth National 
Bank was the first bank in New 
York to organize a credit department 
and Mr. Cannon was at its head. 
My experience in credit work be- 
gan about 1871 in a small way in the 
wholesale boot and shoe business, 
but my actual experience in what 
might be termed an organized way 
began in Sioux City in 1885. It was 
not until 1887, however, that I or- 
* For the manuscript of this article, of his- 
torical interest to every member of the pro- 
fession of credit granting, we oe indebted to 
J. F. Jordan, Wyman, Partridge & Co., Min- 


neapolis, director of the National Association 
redit Men.—The Editor. 


National Association of Credit Men 


ganized in our house a real credit 
department. 

At that time I had never seen a 
book or article of any kind treating 
upon the subject of credits. The 
first book I ever read on the subject 
was, “ Whom to Trust,” and that 
was about 1892. 

When I started the work of a real 
credit man in 1885, I used an or- 


‘dinary invoice file of 350 pages, in 


which to paste Dun’s reports and 
such other information as was ob- 
tained about our customers. I 
placed reports on three customers on 
each page and indexed them. Each 
book therefore contained reports on 
1050 customers. As new reports 
were received they were pasted over 
the old ones. The first inquiry blank 
I ever saw was one in use by Chit- 
tenden & Eastman, Burlington, Iowa. 
I at once made up one something 
like it, but with what I thought was 
an improvement. These blanks were 
soon copied by others. They have 
been improved upon from time to 
time until the National Association 
approved the one now in use. 

When a customer “busted” or 
went out of business, his reports 
were torn out of the book and filed 
for the time being with his corre- 
spondence. The space thus vacated 
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was used for some new customer. 
It was not long before we had so 
many books that it was a nuisance 
and a burden to find a report when 
wanted. In 1887 I found it abso- 
lutely necessary to devise some other 
method. I thought of having an en- 
velope made for each customer’s re- 
ports and a cabinet with drawers to 
file them in. I made an envelope 
and tried it out. I found it about as 
much of a nuisance as the old me- 
thod, in that reports had to be taken 
out of the envelope to be read and 
put back again. To facilitate the 
work I slit the ends of the envelope. 
When I had done this I found I had 
a flat piece of Manila rope 8% by 
14. I then folded it from top and 
bottom and pasted the reports in, the 
newest always on top, so that they 
could be handled as the leaves of a 
book. I then had a cabinet made, 
the drawers being of paste board 
covered with black cloth. It was not 
long before Letts-Fletcher Co., Mar- 
shalltown, Iowa, wanted one like it 
and I had it made. 


WalIves PATENT RIGHTS 


I wrote to the Globe-Wernicke 
Co., Cincinnati, gave a description of 
the cabinet and folders and asked the 
terms upon which they would manu- 
facture them for distribution. They 
wrote me they would give me 10 per 
cent. for each cabinet for the exclu- 
sive privilege of making them. I 
did nothing further with it. I 
should have had it patented. The 
royalties would have amounted to a 
tidy sum. The device is now used in 
nearly every wholesale house, fac- 
tory and bank in this country and 
Canada. I have never been able to 
improve upon the folder. I had 
them made from time to time with 
printed headings in spaces for all 
kinds of information but I found 
them useless because it took too 
— labor to keep the files up to 

ate. 


I finally settled down to our 
present form with ruled lines upon 
which to jot down unfavorable in- 
formation that comes to us from 
time to time from outside, from our 
own experience and the weekly 
“turn down lists.” Cabinets are now 
made by many manufacturers for 
this special purpose. Not much im- 
provement has been made over the 
first real cabinet I had constructed, 
except that they are now made in 
sections. 

Soon after I began the use of 
these report folders, Mr. Lyle, of the 
Credit Clearing House, came to 
Sioux City, to solicit subscriptions 
for his service. I showed him my 
cabinet and folders. He asked me 
for a half dozen folders, which I 

(Continued on pages 13) 





















































T is primary that the filing sys- 
tem of the credit department 
should provide for an adequate 
storehouse of information easy 

of access. Some credit men pay lit- 
tle attention to this feature of their 
work, while others go to the other 
extreme and have plenty of red tape 
in their departments. 

A ‘simple system, but one which 
has proved its efficiency, consists of 
a 3.x 5-inch Carp InpEx File and 
a 5 x 8-inch Fotper Fite. The card 
index file contains the name of every 
customer alphabetically arranged 
and the folders are numerically filed, 
the index number being recorded 
upon the respective cards in the 
alphabetical file. 


THE CARD INDEX FILE 


Entered upon the card is the line 
of business the customer is engaged 
in, the address, credit limit, rating, 
date account was opened ; and added 
from time to time are notations 
showing what bank the checks re- 
ceived from the customer are drawn 
upon, the trade opinions received 
orally, names of firms making re- 
quests for ledger experience, and in 
fact any information which is not 
received in writing or in the form of 
a report. Any change in credit 
limit or attitude toward the account 
is shown on the card index. If an 
account has proved to be unsatisfac- 
tory, the card should be marked 
“Cash only.” This file is invaluable 
as a guide to the credit manager or 
his assistants, for it invariably tells 
a complete story and can be referred 

to quickly. Some credit depart- 
“ ments use cards of different colors, 
white for first class risks, blue for 
fair risks and red for hazardous or 
undesirable risks. 

It is impossible for the credit 
manager to carry all of the impor- 
tant information bearing upon the 
accounts in his head, and by making 
a practice of jotting the memoranda 
down on the cards, he soon accumu- 
lates data which is helpful and can 
be maintained indefinitely. Even if 
the credit manager could retain this 
information by memory it would not 
be fair to his associates or em- 
ployers to fail to record it in such a 
way as to make it a permanent asset 
of his business. The card for this 
index is made out when the account 
10 





A Simple System 


For Credit Filing and Follow-up 


By J. S. Thomas 


Elliott-Lewis Electrical Co., Inc., Philadelphia 


is opened; the amount of time spent 
in so doing is insignificant. It would 
entail an undue amount of work for 
a credit department desiring to 
adopt a system of this nature to fill 
out the cards in one continuous oper- 
ation; but by making them out as 
the orders from the respective cus- 
tomers are received, the file could be 
completed in a remarkably short 
period of time. 


THE FOLDER FILE 


The folder is used for the filing of 
credit interchange, mercantile agen- 
cies’, salesmen’s and attorneys’ re- 
ports, etc., also all replies received 
in response to written inquiries in 
the trade and from the banks. This 
folder should be of lightweight 
cardboard, with lines for the name 
and address of the customer and in- 
dex number. 


ALL KINDS OF “ MEMOS.” ON CARDS 


We consider our card index file 
the most valuable asset of the de- 
partment and would not know how 
to struggle along without it. We re- 
fer to the file a hundred times a day ; 
and it invariably enables us to form- 
ulate the basis for the proper deci- 
sion. For instance, the other day 
we received an order from a mer- 


_ chant with whom we had had no 


dealings for eleven years, and on 
whom we had no recent information 
whatever. We always turn to our 
card index file as a first resort. In 
this case information was brought to 
light showing that we had closed the 
account in 1909 owing to slow pay- 
ments and to the merchant’s numer- 
ous claims for shortages in ship- 
ments, etc. The card also showed 
that we charged a dispute balance of 
$7.10 to profit and loss. There were 
several trade opinions on the card 
from Philadelphia firms, to which 
we telephoned. One house stated 
that it had closed the account about 
a year ago for virtually the same 
reasons that led us to cease serving 
the. customer in 1909. Another 
house reported him as still taking 
two or three months’ extra time. 
We found that he has not improved 
his rating of 2000 to 3000 second 
grade credit. With this information 
in hand we asked him as politely as 
possible, for cash. ° 
We jot down all kinds of 








“memos.” on the cards, and fre- 
quently record characteristics of the 
customer developed by a personal 
interview or perhaps by a remark 
made by a salesman. Here is a 
“memo.” recorded on a card, Octo- 
ber 15, 1919: “Called on him to- 
day. He has an attractive store well 
stocked, seems to be a careful 
manager, has a pleasing personality. 
Consider his prospects excellent. He 
will likely be somewhat slow in his 
payments for some time, as he was 
recently married, his expense being 
heavy by reason of buying a home.” 
This memorandum was very illum- 
inating. The customer fell further 
behind in his payments; but every 
time we went into his case the opin- 
ion jotted down October 15, 1919 
confronted us and as a result we 
stood by him until he regained his 
financial balance. His account to- 
day is paid promptly. 

Ratings should be entered on 
these cards each year, which will in- 
dicate whether or not financial head- 
way is being made. 


THE NEW ACCOUNT TICKET 


When an order is received from a 
new customer and a card made out 
for the credit file, if the business 
proves to be acceptable, what is 
known as a NEw Account TICKET 
is prepared. This ticket shows the 
name of the customer, business, ad- 
dress and credit limit, and is re- 
ferred to the Sales Department in 
order that the name can be placed 
upon the mailing list. Then it goes 
to a stenographer who directs a 
form letter to the customer thank- 
ing him for the business, etc., which 
letter is signed by the president of 
our company. Next it goes to the 
accounting department, with the au- 
thority to open the account; the 
credit limit to be entered upon the 
ledger sheet is shown. The account- 
ing department holds the ticket until 
the shipment is made and the invoice 
prepared, and then it inserts the date 
of the charge on the ticket and re- 
turns it to the credit department, 
which records the date the account 


is opened upon the card in the credit 
file. 


ENVELOPE USED AS TICKLER 


The ticket is then filed in a fol- 
low-up file for attention two days 
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after the invoice is due, and if the 
invoice is not paid, a form letter is 
sent to the customer. A notation 
showing that the form letter has 
been forwarded is made upon the 
ticket and it is filed for attention five 
days later. If the invoice still re- 
mains unpaid, the credit department 
dictates a letter to the customer re- 
questing a settlement: A copy of 
this letter is filed alphabetically 
and an ENvELoPE addressed to the 
customer is placed in a_ special 
numerical file for follow up five 
days later. The maturity date of the 
envelope is recorded on the copy 
of the letter in order that the 
envelope can easily be located if the 
check is received in the meantime. 
These envelopes are taken from the 
numerical file as they mature daily, 
the correspondence attached and 
placed upon the desk of the credit 
manager for follow up. 

Debits and credits are posted in 
the ledger daily and the balance the 
customer is owing is ascertained 
from this source. If a remittance 
is received and any invoices which 
are overdue are not included, the 
accounting department furnishes de- 
tails to the credit department. In 
acknowledging the check, the ac- 
counting department calls the unpaid 
items to the attention of the cus- 
tomer; it also notifies the credit de- 
partment when an account exceeds 
the limit marked on the ledger sheet. 

A follow-up system should dis- 
close an overdue account a few days 
after maturity in order to avoid any 
loss of time in requesting payment, 
and should keep the account in view 
thereafter at short intervals until it 
has been paid. This is accomplished 
by the new account ticket and by 
making notations for the follow-up 
file of invoices of any size which 


fall due before the 2oth of the month. 


from the statements which are 
mailed each month. In other words 
if a statement mailed October 1 
showed an item due October 9 a no- 
tation would be made and placed in 
the follow-up file for October 11; 
but if the item was dated the 25th, 
for instance, it would be followed 
up from the statement which would 
follow the first of the month. The 
statement of the customer who pays 
his account regularly is excluded 
from this follow-up procedure. 


Nationalized 


HE local associations that are 
most thoroughly nationalized,— 
that is, the ones that are working out 
locally the various problems handled 
by the committees and departments 
of thé National Association of Credit 
Men, are making the greatest prog- 
ress. —J. H. Tregoe. 


_a nearly total loss. 


San Antonio Conditions 
Flood Must Cause No Bankruptcies 


ENRY A. HIRSHBERG, sec- 
H retary of the San Antonio 
Association and manager of 
its Adjustment Bureau, is endeavor- 
ing to make his position as useful 


estimates a $5,000,000 property loss. 

Fortunately, there has been no dis- 
order. The Army took immediate 
charge, patroled the streets, regulated 
traffic and prevented looting. The 


St. Mary’s STREET, SAN ANTONIO 
Black cross shows high water mark 


as possible to his fellow-townsmen in 
the present period of distress 
brought about by flood conditions. 

He has written to the National 
Association that he concludes from 
newspaper reports and communica- 
tions from friends in the North 
that the reports of life and property 
loss have been greatly exaggerated. 
He says that it is unlikely that the 
death toll reached more than one 
hundred, and that of the 49 bodies 
recovered 47 were Mexicans. 

The catastrophe fell heaviest on 
the downtown retail and wholesale 
districts; the property most se- 
riously affected was the territory 
bounded by Losoya Street on the 
east, Third Street on the north, Main 
Plaza on the west, and Nueva Street 
on the south. 

The principal business houses are 
located on Commerce and Houston 
streets, and nearly every house on 
these streets, within the boundaries 
mentioned, suffered heavily. For ex- 
ample, there was in the Alama Na- 
tional Bank Building, in which Mr. 
Hirshberg has his office, five feet of 
water, and eight and nine feet of 
water in the Gunther and St. An- 
thony hotels—not to mention the 
flooding of all basements and the 
merchandise stored there. 

Mr. Hirshberg says that he is 
not worrying about strong estab- 
lishments, but more particularly re- 
garding the 20,000 people. So far as 
he knows virtually no concerns car- 
ried flood insurance, and probably 
forty small establishments suffered 
Mr. Hirshberg 


work of cleaning up the debris is 
now going on and preventive meas- 
ures against pestilence are well un- 
der way. Everywhere is exhibited, 
says Mr. Hirshberg, a fine spirit, and 
the way the people of San An- 
tonio have forgotten individual prop- 
erty loss, and have rallied to the sup- 
port of the Red Cross in feeding and 
clothing the thousands of Mexicans 
whose belongings along the various 
creeks were swept away, is superb. 

A Commercial Rehabilitation Com- 
mittee has been formed for the pur- 
pose of stiffening up the spirits of the 
merchants. This Committee is 
counting strongly on the help and 
co-operation of credit men generally 
so that as soon as the work of salvag- 
ing is completed, orderly business 
may be resumed. 

Mr. Hirshberg is vice-president of 
the Rehabilitation Committee, and an 
invitation has been sent to all mer- 
chants who suffered losses to come 
to the committee for advice in ob- 
taining assistance to enable them to 
re-establish their finances and cred- 
its. The committee is trying to bring 
home to every business man that 
those who have not lost courage will 
be given every possible opportunity 
to continue in business and to recu- 
perate their losses. It wants to es- 
tablish the record of “ no bankruptcy 
cases as a result of the flood.” 

Mr. Hirshberg has so arranged 
the affairs of his office that he is in 
a position to report in detail, with 
reasonable promptness, to merchants 
and manufacturers having claims on 
San Antonio customers. 




















Making Collection Letters 
Constructive 


Put In the “YOU” and Take Out the “WE” 


By K. H. Bennet 


The Gerlach-Banklow Company, Joliet, Ill. 


OT enough importance is 
attached to the collection 
letter. We are too easily 
satisfied with a perfunc- 
tory demand, couched in anything 
but courteous language, and we let 
it go at that, and do not realize we 
should put as much thought and 
salesmanship, if you please, into our 
collection letters as we do into our 
sales letters. 

A sale is not consummated until 
‘we have our money; therefore there 
should be salesmanship in the collec- 
tion department just as there is in 
the sales department. 

In writing a letter, it is not so 
much what is said as the way it is 
said that counts. That should be the 
golden text for all letter writers. 
The spirit alone may be responsible 
for the success or failure of any let- 
ter that is written. 

Do not start a collection letter 
with the thought in the back of your 


head that the fellow you are writing: 


to is a crook and is trying to beat 
you out of your money. If you do, 
you are bound to let that same feel- 
ing creep into your letter and create 
resentment in the mind of the re- 
cipient rather than create what you 
want—an earnest desire on his part 
to pay the account if he possibly 
can. Write your letters rather with 
the thought that your customer is 
merely neglectful, and that he has 
the inclination and desire to pay the 
bill, but is unable to do so through 
conditions over which he has no con- 
trol. 

You can be just as sincere, pleas- 
ant, friendly and cheerful when you 
are asking a man for money as you 
can when you are asking him for an 
order. 

THE “ you” IN LETTER WRITING 

Another thought—always try to 
take the “we” out of your letters 
and put in the “ you.” Many are in- 
clined to lay altogether too much 
stress on “ we” when writing a col- 
lection letter, when it should be the 
constant aim to compel interest and 
attention through emphasis on 
“you.” Let me illustrate—here’s a 
good sample of a “ we” letter: 

“We are surprised that our account 
against your institution [objectionable 


word that sounds as though we were 
talking about a government hospital or 
an insane asylum] is still unpaid. 

“We sent you several statements and 
also wrote you concerning the matter 
twice. We are convinced that the only 
reason why we have not received settle- 
ment before this is that the account has 
not been brought to your personal atten- 


tion and has consequently been over- 
looked. 

“We are sure that this reminder is all 
that will be necessary to insure proper 
attention and that we shall be in receipt 
of your check to cover our account. 

Yours truly,” 

Now let us see if we can revise 
the letter to take out some of the 
“we.” How is this? 


“You surely must have overlooked your 
account with us—either that, or our 
several letters and statements about it 
didn’t reach the proper person in your 
organization. Hence this reminder. 

“Why not just pin your check to this 
letter, and. enclose it in the attached re- 
turn envelope and drop it in the nearest 
mail box? 

“That’s a pretty good idea, don’t you 
think so? 


Very cordially yours,” 

You are saying substantially the 
same thing in both letters, but in the 
second case you are putting it more 
as though you were talking to the 
man, and when you do that you cer- 
tainly will get better results than if 
you approach him in your best “ I- 
take-my-pen-in-hand ”’ style. 

A BLUE RIBBON LETTER 

Of course, it is a comparatively 
easy matter to put personality and 
punch into your collection letters if 
they are dictated individually. The 
real test of a collection man comes 
when he has to compose a letter that 
is going to every class of business 
and professional man. You must so 
word your letter that it will, in a 
way, fit all cases, and that is a hard 
thing to do. 

I wrote a collection letter several 
years ago. It was something I had 
given a great deal of thought to, for 
the letter was to be sent to about 
three thousand accounts and I was 
very anxious to get results. This is 
the letter that I finally decided upon: 
“My dear Mr. Jones: 

You probably have a Daily Reminder 


pad on your desk—most business men do, 
ow. 


If so, suppose you make a notation 
something like this for attention, about 
June 28th: 


“Remit Gerlach-Banklow today. Bill 
overdue. Goods were right—they treated 
me right. It’s up to me.’ 

Don’t think for a minute that I'm 
posing as your business advisor — I’m 
not. I merely suggest this memo so that 
you'll be sure to send us that remittance 
that we’ve been looking for. 


You certainly have had the square deal 
from us, and I know that you want to 
give us like treatment in return. 


What do you think of the suggestion? 
Cordially yours, 
[Signed personally by the Credit Man- 
ager].” 

I was not disappointed in the re- 
sults from that letter. It brought in 
a lot of money and quite a number 
of complimentary letters from our 
customers, who took the trouble to 
say kind things about the credit de- 
partment at the same time that they 
sent us their checks. Of course, that 
is quite a pleasing experience for the 
credit man because he does not have 
anyone singing his praises often. 

Here is what one man said, a bank 
cashier in Texas: 

“Of all the letters we ever received as 
a gentle reminder that an account was 
about due, the one we received from you 


dated June 17th is certainly entitled to 
the blue ribbon. 

“We are pleased to enclose our re- 
mittance without waiting until the 28th, 
and return the letter, to which we attach 
the blue ribbon. 

“Tf you ever fail to collect on a letter 
like that, please take the time to tell us 
about it. 


Sincerely yours,” 


He sent back my letter with a big 
gold seal and a blue ribbon attached. 

I felt cocky about that letter, and 
went around for a day or two with 
the buttons on my vest just about to 
break off. But not for long was my 
joy to last, for I got a letter from an- 
other customer in the southern part 
of the country that was of quite a 
different sort. Not only did he fail 
to. send a check, but he had a few 
things to say about the credit man 
that removed all danger of my dying 
from swelled head. This is what he 
said: 

“Tt has always been my impression 
that facetiousness in business dealings is 
neither of good taste or good sense. 
Your letter just received was just that, 
and I want to emphasize the fact that I 
do not appreciate it at all, coming from 
you, who, individually or collectively, I 
do not know at all, and with whom I have 
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had .no business dealings except through 
your salesman. 

“T couldn’t be polite and give you my 
opinion of your credit manager, but if I 
were just now within reach of him, it 
would give me great pleasure to knock his 


block off.” 

Fortunately, that was about the 
only uncomplimentary criticism I re- 
ceived, and I rather enjoyed it at 
that, too, for it merely proved what 
I had always maintained, that in 
writing a general collection letter, 
you can never expect to word it so 
that it is going to please every cus- 
tomer. What will loosen the purse 
strings of one man will merely serve 
as an affront to another. You have 
to be a profound student of human 
nature to make yourself an efficient 
collection man, and you should em- 


How About 


His Relation to 
By Jean 


N September Secretary-Treas- 
urer Tregoe of the National As- 
sociation of Credit Men wrote 

to careful observers in various parts 
of the country for their opinions on 
the effect of this year’s harvest on 
business conditions. The following 
is a summary of the conclusions pre- 
sented in the replies that came to 
his letters. 
IN THE SOUTH 


The rise in the price of cotton is 
a distinctly encouraging factor. The 
merchants in the South, however, 
while grateful for this rise and ap- 
preciating fully the improved posi- 
tion of the farmer and hence of 
themselves as a result of it, have not 
suddenly become optimistic over the 
business prospect. They feel that 
the worst is now over and that busi- 
ness will be on the up-grade, but 
they are looking forward only to the 
most gradual improvement. 

The present price of cotton will 
veact.favorably. But it must be re- 
membered that the advance in price 
is not commensurate with the loss 
of crop volume. It is only because 
the farmer was enabled to produce 
this year’s crop at lower costs and 
because, in addition, he diversified 
his crops and thus has other products 
for the market and for his own con- 
sumption, that he is in a slightly bet- 
ter position than he was last year. 
Many country merchants will be 
able to liquidate and the position of 
jobber, manufacturer and_ banker 
will thus be improved, but there are 
many retail merchants who are now 
being carried over who will be un- 
able to meet their liabilities this Fall 
and a large number of failures is 
not unlikely. 





ploy every possible aid from your 
own mind, as well as from the minds 
of others, to obtain the maximum 
results in the way of getting the 
money with the minimum amount of 
friction and ill-feeling. 

It should ever be the endeavor of 
every collection man to have the pol- 
icy of his department constructive 
rather than destructive, and so to 
conduct his collection system that the 
traditional conflict between the credit 
and sales departments will be re- 
duced to the lowest possible de- 
gree, remembering always that 
“THE TREE THAT BEARS THE 
FRUIT MUST NOT BE DAM- 
AGED IN GATHERING THE 
CROP.” 


the Farmer P 
Business Revival 


Le Blanc 


A psychological factor of no small 
importance tends to add to the “ul- 
tra-conservative optimism” that the 
rise of price in cotton has brought 
about: The worst is over; the 
South has been forced to live for a 
year with the utmost economy, and 
the recovery of a community that has 
suffered as severely as has the South 
in this depression will be sure and 
well grounded. The recovery will be 
based on the soundest principles of 
business and living. 


IN THE MIDDLE WEST 


In the words of one of the ob- 
servers, the farmers in the Middle 
West are still hard up and will con- 
tinue to be, if this year’s crop is har- 
vested at the prices prevailing at 
present. Their position would be 
improved if the price for their crops 
were to rise; but with the European 
situation still chaotic a considerable 
rise is hardly to be anticipated. 
Many of the farmers are still heav- 
ily in debt, because they speculated 
in land, bought heavily of farm 
equipment at high prices. In other 
words they expanded their plants in 
a period of high prices and hence 
they are not getting an adequate re- 
turn now on their investment at 
present prices. Many of them can- 
not pay the interest and taxes on 
their investments. The great dis- 
parity between the prices of their 
products and the prices of the com- 
modities for which their products 
are exchanged still exists and al- 
though this disparity is being grad- 
ually narrowed it is still too great 
to make possible an interchange of 

_commodities on the old “ normal ” 
scale. 
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Of course there are many farmers 
who, like many business men and 
many wage earners, saved up out of 
the fat years and will be able to meet 
the demands of the lean years. But 
the general buying power of the 
farmer in the Middle West is still 
reduced and it may take another 
crop or possibly two at prices more 
nearly in accord with the general 
price level to restore the normal in- 
terchange of commodities between 
farmer and retailer. 

The cost of production in 1921 
was, of course, greatly reduced and 
there will probably be some net re- 
turn this year to the average Middle 
Western farmer, but not nearly 
enough to liquidate his obligations 
in full. - There are likely to be many 
failures this Fall; and some ob- 
servers prophesy more failures in 
their communities this Fall than a 
year ago. The situation is but very 
slightly improved and “ ultra-con- 
servative optimism” will be the 
watchword of the merchants who 
sell in many of the communities of 
the Middle West. 


ON THE PACIFIC COAST 


The reports from the Pacific 
Coast are more favorable than those 
from the South and Middle West. 
According to the observers of the 
Coast, the fruit situation is im- 
proved, the demand for lumber has 
increased, the salmon industry is in 
better condition than it was a year 
ago, and the prospects of business 
seem to grow increasingly better. 
It is expected that most of the re- 
tail merchants will be able to liqui- 
date their liabilities. The observers 
on the Coast are optimists,—but 
they are optimists of the conserva- 
tive rather than of the ultra-con- 
servative type. 


The First Credit 


Department 
(Continued from page 9) 


gave him. He brought them to St. 
Paul. I think E. A. Young was the 
first or at least among the first to 
adopt them. 

From the best information I have 
been able to gather in my many 
years’ credit work, from books, con- 
ventions, reports, etc., I believe I 
can safely say that my credit depart- 
ment organized as such in 1887, was 
the first real credit department in 
this or any other country. : 

Egotistical? No, not a bit of it. 
As I look back over the tremendous 
growth of the National Association 
of Credit Men and its influence upon 
the credit business of this country, 
the organization of the first credit 
department seems to me _ trivial 


indeed. 


Bank Credit Men 


Organized as the Robert Morris Associates 
By Alexander Wall, Lansdowne, Pa. 


HE ROBERT MORRIS 

ASSOCIATES is a _ na- 

tional organization of bank 

credit men within the Na- 
tional Association of Credit Men. 
It has two membership restrictions: 
first, any bank desiring membership 
must be represented in the National 
Association of Credit Men; second, 
the individual who is to represent 
the member bank must be primarily 
or actively associated with the credit 
work of his institution. 

The formation of the Robert 
Morris Associates—named after the 
U. S. Superintendent of Finance, 
1781-84—grew out of the trade 
group meeting idea that has become 
such a vitally interesting and in- 
structive feature of national con- 
ventions. The bank men, after their 
first attempt at such a meeting in 
Rochester in 1914, sensed the value 
of such an acquaintance developer 
and during the year following this 
meeting perfected plans to form a 
permanent organization that would 
function between the convention 
meetings. This formal step was 
taken at Salt Lake City in 1915. 

Since the beginning the members 
have felt the direct benefits of this 
closer personal acquaintance. It has 
helped greatly not only in enlarging 
the sources -for securing credit in- 
formation but also in establishing a 
fine feeling of confidence in han- 
dling delicate matters of adjustment 
under stress. Personal face-to-face 
friendship puts two men on a firm 
basis for true co-operation. It is 


J. N. Eaton, Vice-Pres. 
Robert Morris Associates. 


this intimate association that is the 
keystone of the organization. In no 
other way can a bank credit man 
meet to know other bank credit men 
in large number as. at the meetings 
of this organization and at so small 
an expense. 


In addition to the convention 
meeting, the Associates hold at least 
one other meeting each year, which 


Wo. Tonks, President 
Robert Morris Associates. 


program is designed to cover prob- 
runs from one to three days. The 
lems of the bank credit department, 
as to methods for departmental or- 
ganization, forms to be used and 
conditions of the times, and also to 
cover the technical and economic 
problems of the day. A good ex- 
ample of the type of meeting is indi- 
cated by the program of the meeting 
held at Indianapolis on November 
17-19, 1921, as follows: 
THurRSDAY, NOVEMBER 17 
12.30 P. M.—Luncheon with Indianapolis 
Clearing House Association. 
2.20 P. M.—Meeting: Presidential Ad- 
dress. 
Roll Call 
Commercial Paper from the Brokers’ 
Standpoint, 
C. W. Folds, Hathaway, Smith, Folds 
& Co. 
Address, 
B. M. Anderson, Jr., Ph.D., Econo- 
mist, Chase National Bank, N. Y. C. 
7 P. M.—The Regular Robert Morris Din- 
ner. 
Fripay, NoveMBER 18 
Morning 
Technical Comparison of Statements, 
Chas. M. Newbauer, C. P. A., Byrnes 
& Baker, N. Y. City. 
Index Analysis of Statements, 


Alexander Wall, Sec., Robert Morris 
Associates. 
A Discussion on Plant Inspection, 
R. V. Coes, Ford, Bacon & Davis, In- 
dustrial Engineers. 


Afternoon 
A trip through the Nordyke-Marmon 
Plant. 


Evening 

Invitation Dinner with the Indianapolis 
Association of Credit Men. 

SATURDAY, NOVEMBER 19 


Morning 
Faults in Audits, 
Harvey E. Whitney, Bankers Trust 
Co., N. Y. City. 
A Failure Study, 
Freas B. Snyder, W. C. Hamilton & 
Sons, Miquon, Pa. 
Rules for Buying Commercial Paper, 
J. J. Geddes, Merchants Loan & 
Trust Co., *Chicago. 
Discussion on the Nordyke-Marmon Plant 


rip, 
R. V. Coes, Ford, Bacon and Davis. 


Afternoon 

A Sample Chapter Meeting under the 

direction of the Boston Chapter. Sub- 

ject: Handling the Borrowing Account. 

The Robert Morris Associates 
maintains its central office head- 
quarters at Lansdowne, Pa. This 
is a sort of credit chemistry labora- 
tory in which technical credit analy- 
sis is the material for investigaton. 
This office has issued to its members 
a booklet on “ Statement Analysis ” 
that develops a wider method of 
analysis than has been the vogue. It 
has also published and issued to 
members statistical studies on sev- 
eral lines of industry, showing nor- 
mal or average proportions that 
might be expected to maintain on 


(Continued on page 17) 


J. F. Crappock, Vice-Pres. 
Robert Morris Associates. 
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My Foreign Customer 


How Shall I Handle Him Nowadays? 
By Benjamin B. Tregoe? 


Manager, Foreign Credit Department, National Association of Credit Men 


N the years preceding the pres- 

ent period of extreme depres- 
sion and business stagnation 

the task of foreign credit man- 
agers in making foreign collections 
was comparatively simple.’ Foreign 
bad debt waste was easily kept well 
below the one per cent. mark. Sta- 
tistics showed that less risk was as- 
sumed in shipping a foreign order 
than in shipping across the state line. 
Methods for effecting foreign col- 
lections were influenced somewhat 
by terms of sale upon which the 
order had been shipped. If a for- 
eign merchant who had been shipped 
on “open account” terms became 
slow and his account became over- 
due and uncollectible through cor- 
respondence, it was usually turned 
over to a collection agency. If this 
method did not bring the money, the 
account was put in the hands of an 
attorney authorized to bring suit if 
such procedure was considered prac- 
tical. If the merchant was sold on 
terms of time draft or trade accep- 
tance, and the draft when presented 
by the bank was refused and pro- 
tested, legal proceedings were insti- 
tuted from that point. Such cases, 
however, were rare; and in *many 
instances the fault lay with the ex- 
porter, who had failed to use proper 
caution and diligence in investigat- 


ing the credit standing and reputa- 


tion of the consignee. 

The early Summer of 1920 
brought a radically different situa- 
tion. Firmly established rules of 
commercial navigation and familiar 
markings of business channels were 
entirely swept away, and for a time 
the exporter was forced to sail un- 


charted seas, helped only by the: 


service organizations and his own 
ingenuity. Foreign collections, which 
had previously been simple enough, 
grew almost overnight into an im- 
mensely serious and complicated 
problem. Foreign merchants, who 
had previously paid their obligations 
promptly, priding themselves, in- 
deed, upon their ability to anticipate 
payment, fell so rapidly from grace 
that their only identifications with 
their past were their names and ad- 
dresses. Demands for the most un- 
usual concessions, such as a year’s 
extension on a draft, or a thirty or 
forty per cent. price allowance, were 
quite the usual thing. Merchandise 


was returned, refused or allowed to 
remain in the customs houses of the 
various foreign ports until in some 
instances the accumulation became 
such as to overtax the capacity of 
the warehouses; and nearby fields 
which offered no cover were pressed 
into service for storage. 

This wholesale violation of busi- 
ness principles and ethics on the 
part of foreign merchants is attrib- 
utable to quite obvious causes— 
drastic reductions in the prices of 
exported commodities, subsequent 
rise in the value of the dollar, buy- 
ers’ strikes, high prices, small de- 
mand. All united to press the for- 
eign merchant to the wall, break 
down his moral fibre and tempt him 
to employ any means or follow any 
procedure which would keep his 
business from piling up on the rocks. 

We may work ourselves into a 
bitter mood over this temporary 
lapse of integrity and fair dealing. 
However, we may well remember 
that it was not peculiar to any class 
or nationality of merchant. Did we 
not experience the same thing right 
here at home, although possibly to a 
less degree than in foreign coun- 
tries? Even this difference, how- 
ever, can probably be accounted for 
in the fact that foreign importers 
had additional weapons in their 
hands, in the form of great dis- 
tances, with a subsequent high cost 
of returning merchandise. Other 
factors, such as excessive warehouse 
storage charges and inadequate judi- 
cial facilities, gave the foreign mer- 
chant the whip-hand. 

Despite the fact that some domes- 
tic manufacturers and wholesalers 
solemnly declare that they will never 
again sell merchants who have can- 
celled orders or violated business 
ethics in any particular, the fact re- 
mains that when conditions again 
become normal it will be necessary 
to overlook human weaknesses that 
presented themselves under extraor- 
dinary conditions, “let bygones be 
bygones ” and sell these people on 
the old basis. Naturally, of course, 
there are cases so flagrant as to sug- 
gest that even in normal times 
credit should be withheld. In such 
instances the names of the offenders 
will be crossed off the books perma- 


nently. 


The same circumstances hold true 


in export trade. Many merchants 
who are seemingly not acting in 
good faith are following unfair 
practices through a desperate desire 
to preserve their businesses through 
the crucial period. Such cases as 
these, even from a cold-blooded bus- 
iness viewpoint, should be treated 
with leniency, for to press payment 
would probably mean bankruptcy, 
and bankruptcy in many cases means 
little or nothing for the creditors. 
On the other hand, some foreign 
merchants, though actually able to 
pay, are protesting inability, because 
they feel confident that they can 
“get away with it.””’ Thus, the most 
difficult job confronting the foreign 
credit manager is to separate the 
sheep from the goats. With this 
process completed, the work of mak- 
ing collections is greatly facilitated. 


EXPORTERS LOSING PATIENCE 


That many exporters are losing 
patience and are on the verge of 
taking desperate action in an en- 
deavor to collect their overdue for- 
eign accounts is indicated by the 
numerous requests received in the 
Foreign Credit Department of the 
National Association of Credit Men 
for information regarding collection 


. agencies, collection attorneys and 


methods in general of prosecuting 
claims in various foreign countries. 
Many of these exporters have ex- 
tended drafts for over a year, have 
given price allowances, and appar- 
ently are as far as ever from making 
collections. With capital thus tied 
up indefinitely, it is but natural that 
a house becomes anxious to press 
payment through any means that 
may give hope of securing the de- 
sired results. 

Let us for a moment try to con- 
sider impartially, on their merits, 
the various methods of making for- 
eign collections. 


I. COLLECTION AGENCIES 


First consider collection agencies. 
Normally, they occupy an important 
niche in the foreign credit financial 
sytem. Accounts which would not 
be paid direct are often settled 
through the personal solicitation of 
an agency, because the customer 
fears that he will be either commer- 
cially ostracized or will have a legal 
fight at close quarters. Will the 
same arguments hold true, and will 


15 





16 


the success of such a medium be 
realized at the present time? From 
all indications it would seem not, 
because conditions in many coun- 
tries, particularly Latin America, 
are such as to make it impossible for 
many merchants to liquidate their 
outstanding obligations at the cur- 
rent rate of exchange. If payment 
were forced by the creditors, bank- 
ruptcy would inevitably ensue, and 
in the majority of instances would 
net only a small pro, rata share for 
each of the creditors. The opera- 
tions of a collection agency, there- 
fore, would mean more or less of a 
blood-from-a-turnip campaign. Al- 
though collections might be made in 
a few isolated instances, it is doubt- 
ful whether such tactics would be 
much more successful than direct 
solicitation. 

Certain collection agencies, by the 
way, are soliciting foreign claims, 
Particularly outstanding accounts in 
Cuba. An exporter, before enter- 
ing into a contract with such an 
agency, should first consider the 
facts brought out above, also the 
important fact that a_ collection 
agency puts no time limit upon it- 
self within which collection will be 
made. Thus, when a claim is re- 
ferred to a collection agency, it can 
be held for an indefinite period, par- 
ticularly in Cuba, where the “ Sus- 
pension of Payments” law allows a 
debtor to hold off payment for three 
years, after fulfilling certain obliga- 
tions. In time, conditions will un- 
doubtedly improve; and the major- 
ity of the debtor merchants will 
make voluntary payment of accrued 
obligations. The collection agency 
will then be able to collect on the 
claims it holds, and pocket the com- 
mission, though its success came 
through a natural change of condi- 
tions and not because of its efforts. 

2. ATTORNEYS 

Now as to the attorney. Under 
many circumstances, it is absolutely 
necessary that a foreign attorney be 
retained, and, if necessary, that he 
be given power of attorney. The use 
of the services of an attorney purely 
as a collection medium, although 
sometimes advantageous, in other 
cases does not work out well. If 
claims are located outside of the 
main cities, the attorney often finds 
it impossible to make a trip, and car- 
ries on the solicitation by correspon- 
dence. In some countries there is 
also an ethical restraint upon the 
legal profession which hinders the 
acceptance of business on a contin- 
gent basis, and even if there be no 
such restraint an initial outlay is 
required with no assurance of a suc- 
cessful issue. 


3. LEGAL PROCEEDINGS 
Still another method of collection 


is the institution of legal proceed-. 


ings. In countries of high judicial 
efficiency, such procedure is usually 
desirable, when, after consistent ef- 
forts, there has been failure to col- 
lect. In such countries as those of 
Latin America, however, judicial 
procedure is usually a slow, tedious 
and unsatisfactory process. At the 
present time particularly courts are 
clogged with many domestic as well 
as foreign cases and the judicial ma- 
chinery has slowed down. Even in 
normal times it is difficult in these 
countries to obtain a satisfactory 
judgment. These difficulties can be 
attributed to several causes, among 
others to inadequate and burden- 
some commercial laws. In the United 
States we can, under the law, sell 
returned merchandise from a can- 
celled order for what it will bring, 
and then sue the consignee for the 
difference. In many Latin Ameri- 
can countries it is necessary to hold 
the shipment intact until a settle- 
ment of the case is reached, whether 
it be six months or six years. It has 
also been noticed that suits insti- 
tuted by foreigners against nation- 
als are sometimes regarded with the 
eye of prejudice. Even when a case 


is prosecuted to its conclusion, and 
a judgment secured, the cost in- 
volved in many cases balances or 
exceeds the amount of the judg- 


ment. The only favorable result is 
the sense of satisfaction in victory. 

Resorting to judicial procedure in 
prosecuting a claim is as a rule un- 
satisfactory, and should be at- 
tempted only when the case is of an 
unusually flagrant nature. 


An important point to be taken 
into consideration in using any of 
the methods of collection described 
is the natural resentment on the part 
of thé customer against the Ameri- 
can foreign trader for placing the 
customer in the humiliating position 
of being approached by a collection 
agency or made the defendant in a 
lawsuit. 

In Latin America, where there 
are, many claims just now, mer- 
chants apparently have the impres- 
sion that the American shipper is a 
man of unlimited means, well able 
to lend any assistance which will 
enable the merchant to tide over 
until the return of good business. 
Fallacious as this impression is, 
nevertheless it must be taken into 
consideration. The question for 
each American house is this: If we 
are going to continue foreign bus- 
iness, can we afford to offend poten- 
tial customers when, even with 
rough-shod methods, the chances of 
obtaining the desired results are so 
slim? This is the situation in a nut- 
shell. 

The alternative method of making 


-tomers. 
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foreign collections is the policy of 
watchful waiting and assistance. 
The old proverb that “more flies 
are to be caught with molasses than 
with vinegar” is specially appropri- 
ate. Which is better, to address a 
tactful collection letter to your cus- 
tomer and advise him that you are 
carrying his account, and virtually 
financing his business at the same 
time, outlining the terms under 
which you desire the obligation liq- 
uidated, and urging that every effort 
be made to live up to them—in gen- 
eral, letting him know that you are 
willing to help to the limit of your 
ability but do not intend to be im- 
posed upon—or to send a caustic 
letter, saying that if payment is not 
made immediately the account will 
be placed in the hands of a collection 
agency or attorney, or that legal 
proceedings will be instituted forth- 
with? 

There are, of course, foreign mer- 
chants who are contentious and un- 
scrupulous, whose moral tissue even 
in normal times is soft. If a house 
is so unlucky as to have an account 
with such, no quarter should be 
shown, and drastic measures should 
be taken to press payment, for it is 
not necessary to consider the feel- 
ings or attitude of the consignee. 
His name is scratched off the books. 
In dealing with a foreign debtor, 
however, who is basicaily honest but 
who may have temporarily fallen 
from grace through stress of hard 
circumstances, it would be a blun- 
dering policy to follow the same 
methods. And many American ex- 
portess who have used the method 
of moral suasion on worthy cus- 
tomers have found results eminently 
satisfactory. Regular payments have 
been received, and—more important 
still—the good-will has been re- 
tained. When the storm has blown 
over this good-will is likely to be of 
real value. 


So much for the methods of col- 
lection. Let us go back to the im- 
portant work of separating the 
wheat from the chaff among cus- 
The foreign credit man- 
ager in these days, when receiving a 
request from a foreign merchant for 
a long extension or a large price al- 
lowance, is usually at a loss to know 
whether the request is prompted by 
the debtor’s financial embarrassment 
or merely by a desire to take advan- 
tage. Sign-posts which in normal 
times mark the proper course are 
absent. Credit reports may be 
favorable, but they mean little or 
nothing. The first and paramount 
question is whether the debtor is 
well-meaning or unscrupulous, and 
next comes the problem of how to 
handle the request and whether 
other exporters shipping this par- 





DECEMBER, 1921 


ticular account have received similar 
requests, and if so, what is to ‘be 
their procedure. 4 

A. J. Wolfe, Chief of the Di- 
vision of Commercial Laws, Bureau 
of Foreign and Domestic Commerce 
at Washington, recently pointed out 
this difficulty, and suggested, as 
the solution, practical cooperation 
among exporting houses by. a sys- 
tematic exchange of experiences. 
Right now when there is little in- 
formation upon which to base judg- 
ment, the foreign credit manager is 
greatly aided if he gets the experi- 
ences of other exporters with the 
particular account in question, or 
can ascertain their attitude and ex- 
perience, and possibly confer per- 
sonally with a view to taking con- 
certed action. The question now is, 
How can an export manager know 
what other firms in this country are 
selling the particular account in 
which he is interested? He may 
send out hundreds of letters, and re- 
ceive only one or two replies. 


SOLUTION OF THE PROBLEM 


The Foreign Credit Interchange 
Bureau of the Nationai Association 
of Credit Men is supplying the so- 
lution to this problem. The Bureau 
has on file the names of nearly 
ninety thousand foreign merchants. 
These names are listed on cards, 
which indicate under code number 
those of the four hundred subscrib- 
ers of the Bureau who are selling 
each particular account. When a 
subscriber receives an unusual re- 
quest or demand from a customer or 
is doubtful as to the method of 
pressing a foreign collection, he 
supplies the Bureau with a brief 
paragraph, with the circumstances 
surrounding the case. This infor- 
mation is included in a question- 
naire which is sent out to every 
member of the Bureau selling the 
account. The questionnaire includes 
such inquiries, as “ Have you had 
a similar request?” “Do you be- 
lieve the account to be satisfac- 
tory?” “Do you consider the re- 
quest justified and what is your con- 
templated procedure?”  Consoli- 
dated replies to this questionnaire 
are sent out not only to the inquir- 
ing subscriber, but to each of those 
contributing information and expe- 
rience in making up the report. The 
exporter is thus able to base his 
judgment upon the experiences and 
opinions of other American con- 
cerns located in various parts of the 
country. 

The use that is being made of the 
Foreign Credit Interchange Bureau 
brings out the truth of Mr. Wolfe’s 
statement, which indicates that ex- 
porters are reverting to this method 


of differentiating between the good. 


and the bad, the deserving and the 


unscrupulous, and are planning 
their collection campaigns accord- 
ingly. 

The most careful study and delib- 
eration should be accorded each in- 
dividual case. Every condition and 
contributing factor should be taken 
into account; and when the status 
of the foreign merchant has been es- 
tablished beyond any vestige of 
doubt, such action should be taken 
as from all indications will be pro- 
ductive of the best results. In the 
more flagrant cases, drastic mea- 
sures may be both advisable and 
necessary. But if the debtor has 
been affected by conditions over 
which he had no control and con- 
sequently has been forced by neces- 
sity to ask for a compromise, he 
should be treated tactfully and with 
an eye always to future business, 

Normal times, with its quota of 
healthy business, is bound to return 
sooner or later. There are even now 
signs that better ’conditions are on 
the way. When good business has 
returned, the foreign trader who is 
to receive the bulk of the orders will 
without question be he who has 
nursed his foreign accounts back to 
health from .an attack of commer- 
cial indigestion, with an attitude of 
understanding and friendly assist- 
ance, and not the exporter who has 
ridden rough-shod over his debtors 
with the grim determination to col- 
lect at all costs, regardless of con- 
sequences. 


Bank Credit Men 


(Continued from page 14) 
statements in various lines of in- 
dustry. 

At the present time the central 
office is particularly interested in 
making a study of the development 
of the wholesale grocery iridustry for 
the period of the past five years. To 
do this the office is collecting a set of 
statements for a five-year period to 
be used in combination in preparing 
a typical wholesale grocery state- 
ment, the changes in proportions of 
which will reflect the changes in the 
proportions of the whole industry. 
In no case, except as between the 
central office and the individual, do 
the separate figures appear in the 
study. The figures are so amalga- 
mated that identity of the individual 
vanishes and only typical figures re- 
main. As partly offsetting the ef- 
fort and time necessary to submit 
the figures, the secretary of the Rob- 
ert Morris Associates has agreed to 
return to the wholesale grocery 
executives a comparative analysis of 
his own figures made in comparison 
with the whole group study figures. 
There will be no expense attached 
to this for the grocers; and the 


study should be highly valuable to 


17 
the energetic executive as it will 
show clearly to him how his own 
company is developing as compared 
to the trade as a whole. ~ 

Any grocery executive can get 
full information as to how he can 
benefit by this work by writing to 
the Secretary of the Robert Morris 
Associates at Lansdowne, Pa. 

At its annual meeting this year, 
the Associates, with a desire for a 
wider understanding of its character 
and activities, inaugurated an “ Ad- 
visory Board.” This board is made 
up on a sectional basis and is com- 
posed of men of ‘prominence in 
bank and credit fields. The board 
will make, it is felt, for stability of 
purpose and strength of standing. 
It is made up as follows: 

Theo. Hetzler, Fifth Avenue 
Bank, N. Y. City, Chairman; J. S. 
Drum, Mercantile Trust Co., San 
Francisco; Richard S. Hawes, First 


.National Bank, St. Louis; J. H. 


Hill, National State and City Bank, 
Richmond; J. R. Kraus, Union 
Trust Company, Cleveland; Wm. A. 
Law, First National Bank, Philadel- 
phia; Joseph L. Morris, Federal Re- 
serve Bank, N. Y. City; J. H. Tre- 
goe, National Association of Credit 
Men, N. Y. City, and Ralph Van 
Vechten, Continental & Commercial 
National Bank, Chicago. 


N. I. C. Certificates 


Wien following students received 
certificates on October 1 for 
completing their courses with the 
National Institute of Credit: 


EcoNomIcs 


Daniel R. Goodwin, Walls, Owen & 
Stambach Co., llth St. and Ridge Ave., 
Philadelphia, Pa. 

Ellwood G. Dungan, 7018 McCallum 
St., Mt. Airy, Philadelphia, Pa. 


CREDITS AND COLLECTIONS 


Lewis Van Court, Central Trust Co., 
401 Market St., Philadelphia, Pa. 

L. E. Schroeder, Geo. E. Watson Co., 
62 W. Lake St., Chicago, II. 

H. C. Folcke, E. McConnell & Co., 13 
E. 22nd St., New York City. 

D. T. Coleman, 119 N. Madison Ave., 
Kent, Washington. 

Moor Rowe, Canada Furniture Manu- 
facturers, Ltd. Woodstock, Ontario, 
Canada. 2 ¢ ; 

Certificates were issued in Novem- 
ber to the following students for 
completing the course in Credits and 
Collections : 

Harvey Bell, 1354 9th Ave., San Fran- 
cisco, Cal. 

H. Irving Fawcett, 19 Orchard Place, 
Ridgewood, N. J. 

J. N. Ham, 11th & Jones St., Omaha, 
Neb. 

Peter D. Stocky, 24 Preston St., Ridge- 
field, N. J. 

E. P. Arnaud, 30 Church St., New York 
Ci 


ity. 
T. E. Kellar, 40 State St., Boston, Mass. 
Geo. L. Turnquist, 6229 So. Paulina 
Ave., Chicago, Il. 

Samuel N. Selman, 1119 Clay Ave., 
New York City. 











Around the Directors’ Table 


The Directors of the National Association of Credit Men, representing diverse industries and all 
sections of the country, have consented to contribute regularly to this department.—THE EDITOR. 


Character and Capacity 
More Important 
Than Ever 


By President W. B. Cross 
F. A. Patrick & Co., Duluth, Minn. 
HE season is approaching when 
it is usual to obtain financial 
statements for the fiscal year, which 
in most concerns corresponds to the 
calendar year. I am afraid that the 
showing in most cases is not going 
to be good measured by old stand- 
ards of analysis. 

If inventories are properly priced 
at market or lower, and receivables 
depreciated to a true realizable 
value, the old “ two for one ” margin 
of safety (two dollars of quick as- 
sets for every one of liabilities) will 
have disappeared in many cases and 
yet the business need not be in a 
dangerous condition. 

We must give more consideration 
to the moral risk and to the record 
of past performance and less to the 
proportion of liabilities to assets. 

As a rule, a concern that has been 
a satisfactory account and held its 
own during the past year is entitled 
to confidence. Don’t be too hasty 
and withdraw support just because 
the ratio has decreased. If liabilities 
have been reduced as well as assets, 
expenses as well as sales, you may 
be forcing a liquidation when by a 
little fostering the business can be 
continued as a going concern and a 
customer retained who will be loyal 
to you after. Character and capacity 
have always outweighed capital, in 
my judgment, and in these times 
these two elements of the credit risk 
are entitled to more weight than 
ever. 


Needed: A Tax Com- 
mission 
By Director R. G. Elliott 
Jaques Mfg. Co., Chicago, III. 
HE tax law has passed the Sen- 
ate. That it is a patch-work 
affair all will agree. It places the 
surtaxes beyond the point where cap- 
ital can invest in industry. It does 
not make proper provision for losses. 
It does not provide equitable treat- 
ment for individuals similarly cir- 
cumstanced but conducting their 
activities in different forms, viz: 
Corporate, Partnership, Sole Trader. 
It will force industry into cor- 
porate form as its only protection. 
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This is evidenced by the provision 
for retroactive incorporation, which 
is just, but would have been unnec- 
essary had sound principles of taxa- 
tion been followed. It is unfortunate 
that politics should be the controlling 
factor rather than equality. 

What we must look forward to 
now is the next revision of the tax 
law, probably in 1923. 

A tax commission of business men 
with a lawyer, an accountant and an 
economist among them, should be 
formed to make a comprehensive 
study of the whole field of taxation 
and report to Congress with a com- 
plete revenue program. 

Economic laws have been violated. 
Sound principles of taxation have 
been disregarded and the resultant 
discriminatory, inequitable make- 
shift revenue law will be with us for 
at least a year or two, when, unless 
some such commission is formed, we 
may expect another measure after a 
lot of partisan, political oratory, 
which will be very little, if any, bet- 
ter. 

There is a distinct need for such 
a commission, and it should be de- 
manded. 


Our Most 


Constructive 
Piece of Work 
By Vice-President E. P. Tuttle 


Atlas Shoe Co., Boston, Mass. 
TS Secretarial Conference held 

in New York last month was 
to my mind, the most constructive 
piece of work the Association has 
ever carried through. At that meec- 
ing there opened before me a 
broader outlook for better business 
methods and a better vision of the 
part that the Association is to have 
in bringing these methods about, 
than [ ever had before. 

With masterly skill Secretary 
Tregoe crystalized the many 
thoughts brought out at the Con- 
ference by the local secretaries and 
drove them home with wonderful 
effectiveness. 

As the conference progressed one 
could see that those who were taking 
part were catching the vision of the 
opportunities before them in their 
home fields. One could not but think 
that here was a body of crusaders 
who were endeavoring to qualify for 
advancing the new spirit and new 
age of business before us; that they 
were being fired with a zeal which 
comes from getting together and be- 


coming better prepared to be real 
“builders of conscience and com- 
merce.” 

At one of the sessions it was 
brought out ringingly that the Asso- 
ciation occupies a unique position in 
the business world, for it stands 
without selfish motive, organized 
simply to make business safer and 
to surround it with proper safe- 
guards. 

If the secretary will but do his 
work, putting his whole heart and 
soul into conducting the affairs of 
his office with absolute integrity, he 
will command the confidence not 
only of his members but of the 
courts, the referees, and the attor- 
neys, and his association will be- 
come a power in the community, 
strengthening and heartening the 
honest merchant and striking ter- 
ror in the dishonest merchant. The 
association that can measure up to 
such standard will no longer have 
to deal with the problem of lack of 
members, nor will its activities be 
curtailed by lack of finances. 

In our commercial cities today we 
have a large proportion of those 
who are foreign born. One New 
England city recently showed that, 
out of a population of some 60,000, 
48,000 were foreign born. These 
peoples, speaking many languages, 
have come here to better their con- 
dition. They are thrifty, they are 
accumulating property, they are 
already owners of much real estate. 
They become merchants, open stores 
for the sale of almost every line of 
business, and naturally they attract 
to their stores those who are from 
their own lands. 

These new merchants must be 
taught American business _ stan- 
dards; here is a great work in 
which the secretary of our local as- 
sociation can play an important 
part. Secretaries can in no small 
degree give the right answer to the 
question, “Will these people for- 
eignize us or shall we Americanize 
them? ” 

Associations such as ours in 
which are the men who command 
the credits of business are well fit- 
ted to teach the high ideals which 
so generally prevail in the business 
life of America. By example and 
precept these people must be taught 
the value of uprightness and integ- 
rity in all business dealings. Surely 
constructive work of this nature 
will count much for the perpetuity 
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of those principles upon which our 
American institutions are founded. 


Never a Better Time to Get 
New Members 


By Director E. K. Sherer 
Evansville Metal Bed Co., Evansville, Md. 


TS membership acceptance plan 
presented by National Member- 
ship Chairman J. V. Day will work 
wonders in the membership depart- 
ment. The idea is novel and appeals 
to many members of affiliated asso- 
ciations who have not heretofore 
been interested in securing new 
members. Associations in this dis- 
trict are alive to the fact that there 
was never a better time to secure 
new members and that the members 
need the Association more than ever. 
All agree that it will be easy to reach 
the new goal, and some have said 
they would not be satisfied with goal. 

Membership chairmen should use 
the folder “ The Need of the Hour” 
and instruct their workers how to 
sell the Association. They should 
appeal to the prospective member on 
the value of THe Crepir MoNTHLY 
and the Monthly Letter. Many 
active members are more interested 
in these features than in other ad- 
vantages. Those who have need of 
the Credit Interchange Bureaus and 
of the Adjustment Bureaus should 
have these departments fully ex- 
plained. 

Members can increase interest in 
the Association by talking it on every 
appropriate occasion when they are 
among business men. Each associa- 
tion should have a strong publicity 
committee to supply notices and re- 
ports of meetings to the local news- 
papers. Proper publicity support- 
ing vigorous activity in association 
work will place even a new associa- 
tion promptly on a par with the 
Chamber of Commerce, Manufactur- 
ers’ Association and Civic Clubs in 
local communities. 


Inspection of Fire Risks 
By Director T. K. Cree 
Alling & Cory Co, Pittsburgh, Pa. 


A* a very considerable buyer of 
insurance who has given much 
attention to the requirements of in- 
suring companies for rate reductions, 
I have often thought that the old line 
companies do not give enough at- 
tention to the inspection of fire risks. 
Outside of “ mutuals,” I know of 
only one company which seems to 
have any fixed system of inspection. 
As a consequence many unnecessary 
fires occur, which not only impose a 


tax upon the insurance companies 


but place a heavy burden on all 
buyers of insurance. 


Next to company inspection the 
best thing is to establish self-inspec- 
tion in one’s plant. The National 
Board of Fire Underwriters has 
prepared, I believe, self-inspection 
blanks, and it would be well if these 
blanks-were more regularly and con- 
scientiously used. 


To make this self-inspection sys- 
tem most effective some one employee 
should be delegated to the work by 
the officers. His duty would also be 
to keep himself informed upon ways 
and means of eliminating hazards 
and thus getting the benefit of lower 
rates. Ina plant of any considerable 
size an intelligent inspection might 
easily pay for itself in lower rates 


besides giving the best guaranty ° 


possible against interruption of busi- 
ness by fire. 

The National Association’s com- 
mittee on fire insurance will find this 
subject worthy of attention. 


An Automobile Receiver- 
ship 
By Director A. J. Peoples 


Detroit Copper & Brass Rolling Mills, 
Detroit 
HE extended credit situation 
which resulted in receivership 
of the Lincoln Motor Co. should not 
be construed as indicative of general 
conditions in the automotive indus- 
try. 

The company was financed imme- 
diately following the close of the 
World War when costs were at 
their peak, but production was de- 
layed until late in the following year, 
when the general situation was at 
about its gloomiest point. Neverthe- 
less, the management, under the 
leadership of the dean of automobile 
builders, Henry M. Leland, with un- 
bounded faith in their car and in 
ultimate success, fought against a 
lack of working capital until it final- 
ly became necessary to succumb. 

The placing of the $8,000,000 ten 
per cent. cumulative class “A” 
stock, which was widely taken at $50 
par, was a great compliment to the 
master artisan who headed the com- 
pany. The entire offering was over- 
subscribed before a public announce- 
ment was made. 

Within the short period of opera- 
tion, bank loans of four and a quar- 
ter millions were accumulated, to- 
gether with nearly two millions of 
bonds and a further indebtedness to 
general creditors of upwards of a 
million and three-quarters. 


The sales progress of the company 
was regarded as phenomenal and its 


product was conceded one of the 
best in the country ; nevertheless this 
could not overcome the handicap 
created by obligations incurred upon 
abnormally high cost inventories. A 
schedule of six thousand cars was 
arranged for in 1920 and parts were 
contracted for on this basis, whereas 
less than two hundred were actually 
produced. 


Quality of product was the policy 
which actuated the management in 
prolonging the preparatory period, 
which was protracted until the pub- 
lic’s buying ability was almost nil. 
The delay in getting into production 
was justified as a prudent precaution 
to insure the perfection which was 
reflected in the car’s later success, 
but this policy made it difficult to 
dispose of a high priced inventory. 

The Lincoln car; during the period 
of most extraordinary financial diffi- 
culties, has demonstrated its quality 
and it has taken an important place 
in the automotive world. 


The receivership, which resulted 
from action of the board of direc- 
tors, will necessitate reorganization 
of the company; and although the 
management contemplates starting 
with undaunted courage to build a 
greater organization to carry the en- 
terprise to success, rumors are 
heard that one of the largest factors 
in the automobile-industry would not 
be at all disinclined to discuss the 
feasibility of acquiring the Lincoln 
property, making it the nucleus of 
a plant to turn out a car de luxe. 

The present situation of the Lin- 
coln Company is most regrettable 
and it has aroused the sympathy of 
the entire public as well as motor 
men, but it has no bearing upon the 
financial structure of any other com- 
pany. 





New Membership 
Directory 


HE National Association of 

Credit Men urgently requests 
secretaries to send as soon as pos- 
sible all new members, resignations 
which cannot be prevented and 
changes in firm names, addresses and 
representatives for the 1922 National 
Membership Directory. These 
should be reported on the official 
blanks supplied without cost for that 
purpose. If additional blanks are 
needed, address: Membership 
Record Department, National Asso- 
ciation of Credit Men, 41 Park Row, 
New York. 

Most credit men know the great 
usefulness of the Membership Direc- 
tory in corresponding with cities 
where they have _ no_ personal 
acquaintance. 






































ECOND VICE-PRESIDENT 
E. P. TUTTLE of the Na- 
tional Association of Credit 
Men, whose article on this 
subject under the heading “ Around 
the Directors’ Table” appears else- 
where in this issue of THE CREDIT 
MonrTHLy, is not alone in his belief 
that the Second Annual Conference 
of Credit Men’s Association Secre- 
taries, held at the Hotel Astor, New 
York City, on October 28 and 209, 
was of immense benefit to the secre- 
taries who attended and through 
them to the Association. Steno- 
graphic minutes of the meeting are 
being supplied to the secretaries of 
all the affiliated associations of the 
~National Association of Credit Men. 
These minutes constitute a textbook 
on association secretarial work. 
There were present: Secretaries 
J. F. O’Keefe, Chicago, IIL, in the 
chair; A. H. Alexander and J. F. 
Hamblin, New York, N. Y.; H. C. 
Ferrell, Buffalo, N. Y.; Ira L. 
Morningstar, Baltimore, Md.; R. H. 
Coleman, Johnstown, Pa.; A. E. 
Adam, Kansas City, Mo.; A. J. 
Barnhart, Charleston, W. Va.; F. H. 
Rich, Springfield, Mass.; E. G. 
Robie, Duluth, Minn.; H. A. Whit- 
ing, Boston, Mass.; L. R. Perlee, 
Albany, N. Y.; O. A. Montgomery, 
Detroit, Mich.; A. Mahony, New 
Haven, Conn.; H. W. Voss, Evans- 
ville, Ind.; D. A. Longacre, Phila- 
delphia, Pa.; D. W. Cauley, Cleve- 
land, O.; J. L. Debes, Syracuse, 
N. Y.; C. L. Williamson, Atlanta, 
Ga.; Geo. A. Kuhn, Newark, N. J.; 
J. B. Nevin, Providence, R. I.; C. F. 
Luberger, Cedar Rapids, Ia.; John 
D. Allen, Lexington, Ky.; Geo. H. 
McDonnell, Wilkes-Barre, Pa.; Roy 
M. Jamison, New Castle, Pa.; R. P. 
Shealey, Washington, D. C.; C. C. 





Roy M. Jamison, SEc. 
New Castle Assn. of Credit Men 





How to Be a Secretary 


Opportunities for Service to Credit Men 


By Regus Patoff 


Harrold, Huntington, W. Va.; E. S. 
Pierce, Hartford, Conn.; H. C. 
Bainbridge, Jr., President, N. Y. 
Credit Men’s Association and a 
Director, National Association of 
Credit Men; E. P. Tuttle, Boston, 
Mass., Second V.-P., National As- 
sociation of Credit Men; W. F. H. 
Koelsch, New York, N. Y., past 
President, National Association of 
Credit Men; E. S. Boteler, New 





J. F. O’Keere, Src. 
Chicago Assn. of Credit Men 
York, N. Y., Chairman, Advisory 


Council, National Association of 
Credit Men; I. Deutsch, member of 
the Executive Committee, N. Y. 
Credit Men’s Association, and C. V. 
Howard, Manager, Interchange Bu- 
reau, N. Y. Credit Men’s Associ- 
ation. 

From the National office: Secre- 
tary-Treasurer J. H. Tregoe, W. W. 
Orr, Rodman Gilder, Arnold A. 
Mowbray, Benj. B. Tregoe, C. D. 
West (‘“Zephon”) and Dr. John 
Whyte. 

After an address of welcome by 
E. S. Boteler, Chairman, Advisory 
Council, National Association of 
Credit Men, the various subjects 
mentioned below were presented 
each by a Secretary. 
Mr. Tregoe and a general discussion 
followed each paper. The subjects 
were then summed up by Mr. Tre- 
goe in declarations which are 
printed herewith. 
How Can I Qualify for Vigorous 
and Skilful Secretarial Work? How 
Can I Make the Secretary’s Office 
of Real Service to the Membership 
and a Place Where Information on 
Trade and Credit Conditions and 
Other Useful Forms of Information 

Will Always be Available? 
Subject Assigned to Mr. O’Keefe 
DECLARATION 
It is the sense of the Conference 


A quiz by. 


after a careful survey of the quali- 
ties needed for vigorous and efficient 
secretarial work, that a local asso- 
ciation in its operations, in its pow- 
ers, in its influences, is never better 
nor worse than its Secretary. 
Therefore the local association 
should give the utmost support and 
attention and advantages in building 
up. their secretarial office and mak- 
ing it the real point of leadership in 
its work. The Conference sends 
this message to the Secretaries not 
able to attend: In developing skill 
the Secretary first should know his 
work and next develop the ability 
to do his work, that he should have 
initiative, vision, the mixing quali- 
ties, promptness, intuition and the 
ability to express himself in public. 
All these will tend to efficiency in 
his work and will make him a real 
joy and help and pride to his organ- 
ization and a happiness to himself. 


How I Can Obtain New Members 
and How I Can Hold Old Members 


Subject Assigned to Mr. Cauley 


DECLARATION 

Membership in quantity and qual- 
ity should always be the pride and 
chief responsibility of the Secretary. 
The permanent membership rests 
entirely upon the manner in which 
the Association was sold or not 
sold. Obtaining new members and 
holding old members is strictly a 
salesmanship problem. Therefore, 
a Secretary should first know thor- 
oughly what his organization and 
the National organization can do. 
He must then develop the ability to 
train his membership committees in 
that knowledge, so that they will 
become able salesmen of member- 





Freperic H. Ricu, SEc. 
Western Mass. Assn. of Credit Men 
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Epwarp S. Pierce, SEC. 
Hartford Assn. of Credit Men, Pierce, 
Inc. 


ship. Except in emergency cases, 
the Secretary should not be the ex- 
clusive salesman of membership, but 
his skill will be manifested in the 
making of plans and the training 
and directing of membership com- 
mittees. To do the work intelli- 
gently and systematically, first, there 
should be a list of desirable pros- 
pects in the Secretary’s office. The 
names should be listed in such a way 
that they will be intelligible to him- 
self and his committee. Second, he 
should give to his membership com- 
mittee the selling points of the or- 
ganization. He should not permit 
a committee to undertake a cam- 
paign unless that committee knows 
just exactly what they have to sell 
and are able to sell it. Third, the 
selling points of the organization 
should be used and the prospects 
should be studied so skillfully that 
the points offered the prospectives 
will be attractive to them and thus 
tending to the obtaining and selling 
of the membership quickly. Fourth, 
new members should be trained to 
know what the Association has done 
and can do. There 


Joun D. ALLEN, SEC. 
Lexington Assn. of Credit Men 


classes of new members where this 
information can be supplied. Meet- 
ings of this character will tend more 
fully and directly to the selling of 
membership in a permanent and in- 
telligent way than any plan we can 


should _ be. 


recommend. Fifth, where members 
waver or have sent in their resigna- 
tions, the Secretary should endeavor 
to ascertain the real reasons for the 
resignation. He should then en- 
deavor to find out whether the re- 
signing member knows what the 
organization can render in the way 
of service. After discovering the 
facts, he should then endeavor to 
point out just what service that 
member can receive. By doing this 


% 


Howarp C. FERRELL, ‘SEC. 
Buffalo Assn. of Credit Men 


holding work, either personally or 
through a committee, the Secretary 
can save a large proportion of the 
resignations. 

There are many ways a Sccretary 


can follow in this important depart- 
ment. The work needs intelligence 
and skill, aggressiveness, study, in- 
deed all of the astuteness that a Sec- 
retary can command. In_propor- 
tion to his abilities to obtain and 


J. L. Deses, SEc. 
Syracuse Assn. of Credit Men 


hold members is he a deserving fac- 
tor in the work, is he fulfilling his 
obligations and making himself a 
real pillar of his organization. 
How Shall My Association be 
Financed, Considering the Value of 
a Well Thought Out Budget With 
Sufficient Income for All Proper 
Forms of Service? 
Subject Assigned to Mr. Alexander 
DECLARATION 

One of the chief problems and 

one of the greatest defects of the 


J. BENJAMIN NEVIN, SEC. 
Providence Assn. of Credit Men 


organization today is underfinancing. 
To improve the situation rests large- 
ly on the Secretary’s office. This Con- 
ference recommends to the National 
Officers and Directors that hereafter 
no local association shall be organ- 
ized nor accepted where the basic 
membership fee is less than $25 per 
annum. The Conference further 
recommends that all organizations 
should bring their basic membership 
fee to $25 just as rapidly as this can 
be accomplished. The basic mem- 
bership fee should not include inter- 
change service or service of any 
other type. Every local association, 
no matter how large or small, should 
operate its finances on a budget sys- 
tem. The budget should be intelli- 
gently prepared at the beginning of 
the association’s fiscal year: In pre- 
paring the budget, the disbursement 
item should be prepared first. 
After ascertaining what it will cost 
to run the organization right, then 
the income side should be arranged. 
If the dues do not suffice, it rests 
upon the skill of the Secretary and 
the devotion of the Directors or 


IrA L. MorNINGSTAR, SEC. 
Bautimore Assn. of Credit Men 


Executive Committee to see that the 
budget is balanced and that the in- 
come will at least be equal to the 
disbursements. This is one of the 
biggest matters before the meeting. 
It is hoped that the Secretaries will 
go back with the determination to 
build up the financial powers of 








C. I. Wittiamson, SEC. 
Atlanta Assn. of Credit Men 


their orgahizations and that those 
Secretaries not in attendance will 
read this declaration, receive the les- 
son and do their part. 


How Can I Obtain Most From My 
Officers and Directors? 


Subject Assigned to 
- Mr. Montgomery 


DECLARATION 


Obtaining the greatest co-opera- 
tion and the very best assistance 
from the Officers and Directors of a 
local association should be one of 
the chief objectives of the Secre- 
tary. He should always in a dis- 
creet manner keep prominent the 
need of securing the best type of 
men for these positions. After ob- 
taining the proper type of men, he 
should, first, arouse their interest 
and co-operation by consulting them 
frequently, yet not burdensomely, 
regarding important matters and af- 
fairs of the association. Second, he 
should always arrange the meetings 
of his Board of Directors in a most 
interesting way by keeping mere de- 
tails at a minimum and important 
matters always prominent. Think- 
ing out programs for meetings of his 
Directors should engage his careful 
and close attention. Third, at each 
meeting of his Board of Directors, 
there should be considered at least 
two subjects of nationai importance. 
These should be carefully selected 
and thoroughly digested before they 
are presented to the Board; and the 
conclusions of the Board on these 
subjects should be disseminated 
among the membership and pub- 
lished to the community at large. 
Should the Secretary find it difficult 
to select subjects of importance, a 
list of subjects can be secured of the 
National office. Fourth, mixing 
with his Officers and Directors, not 
as a chum or a good fellow, but as 
a fellow officer of the association, is 
one of the best means at his com- 
mand of arousing their interest and 
co-operation. Undoubtedly, as the 
Conference recognizes, this interest 
and co-operation do not prevail in 
all organizations, but must if the 


organization is to attain its best pos- 


sibilities and reach the very highest - 


standards. 


How Shall I Arrange Association 

Meetings So That They May be 

Interesting, Draw Out Proper At- 

tendances and Furnish Instruction 
as Well as Entertainment? 


Subject Assigned to Mr. Whiting 
DECLARATION 


The general meeting of the asso- 
ciation is one of its most important 
functions; that there rests upon the 
Secretaries the responsibility of 
studying their meetings and of 
making them attractive and inter- 
esting, and of studying the needs of 
the membership. 

It is not possible to recommend 
one uniform type of meeting. 
Communities differ; and the meet- 
ing of the association should har- 





L. R. Pertwee, SEC. 
Albany Assn. of Credit Men, Sec.-Treas., 
Havens Elec. Co., Inc. 


monize with the spirit, the interests 
and needs of its community. 

Generally speaking, there should 
be one speaker on a credit subject 
and that speaker selected from the 
membership. In small gatherings, 
where it is possible, a period should 
be allowed for a general discussion 
of that subject; and the chairman 
should so guide it that that discus- 
sion will be continuous, interesting 
and beneficial. 

There should be a second speaker 


whose subject need not be confined © 


to credits or business, but may ap- 
pertain to any matter of general in- 
terest. 

Community singing at business 
meetings is most desirable, but it 
must come at the proper time and 
be properly led. 

At each business meeting a Re- 
ception Committee should see that 
new members are introduced and 
guests made known to a large num- 
ber of the members. 

In arranging and in executing the 
plans of a business meeting is where 
the tact, skill, good sensé and mix- 
ing qualities of the Secretary are 
made most manifest. 
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How Can I Make My Committees 

Function Properly and Perform 

Their Part in the Local Organiza- 
tions? 


Subject Assigned to Mr. Williamson 
DECLARATION 


Of all the features of a local asso- 
ciation of credit men, the proper 
functioning of committees is the 
most difficult and is working out 
with least efficiency. This situation 
should be changed, and can be by 
the following methods : 

1. Each association should have 
committees paralleling entirely or 
largely the committees of the Na- 
tional Association. 

2. The committees should meet on 
regularly stated dates. 

3. The success of committee 
meetings depends upon the charac- 
ter of preparation for the meetings; 
therefore it is incumbent upon the 
Secretary to see that every commit- 
tee is provided with something to 
consider of a character sufficiently 
interesting to justify the time and 
effort of its members. 

4. The interest of committees 
can be aroused if the Secretary will 
supply the chairman of each com- 
mittee with material reaching him 
pertaining to that committee, and 
with the declarations of the annual 
meeting of the National Officers 
and Directors relating to that de- 
partment. 

5. Committees should be organ- 
ized with skill and care. It may be 
advisable to have the chairman of 
a committee a Director or a member 
of the Executive Committee of the 
association, but if he is not, he 
should be invited to participate in at 
least three of the Directors’ or Ex- 
ecutive Committee meetings in the 
course of each season. 

*6. Whenever committees are not 
functioning properly, whenever they 
are sagging, whenever there seems 
to be a lack of interest, whenever 
they are not bolstering up the real 
work of the association, it is the 
duty of the Secretary to ascertain 
the cause and repair the fault. 





A. E. Apam, SEc. 
Kansas City Assn. of Credit Men 
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7. In committee work, which is 
a most important part of successful 
association work, the Secretary has 
the opportunity of displaying many 
of the qualities which are recorded 
in another declaration of this Con- 
ference, which tend to efficiency, 
good sense and humanity in his 
work. 


How Can I Publish Effectively the 

Workings of the Local Association 

Among Its Members and to the 
Public at Large? 


Subject Assigned to Mr. Longacre 


DECLARATION 

Publishing the workings, the gen- 
eral meetings and the important 
matters arising within an associa- 
tion to its members and to the public 
generally is extremely important. 
The subject should be studied care- 
fully by the Secretary. 

Newspaper publicity is the most 
dificult to obtain, and therefore 
needs the most careful study for its 
development. Each Secretary is 
urged to study the newspapers of 
his own city, to become acquainted 
so far as he can with their editorial 
and reportorial staffs, and to secure 
if possible newspaper members for 
the association, and in the anticipa- 
tion of each business meeting or in 
publishing any important declara- 
tion or occurrence in the association, 
to so prepare the material that it 
will be news and available for pub- 
lication in the newspapers. 

Each association is urged, so far 
as its abilities permit, to issue its 
own bulletin, either monthly, semi- 
monthly or weekly. 

Each Secretary is urged to send 
to his members at least monthly, and 
twice each month if possible, a news 
letter, not unduly long, but reada- 
ble, and containing information and 
facts and suggestions that will at- 
tract the interest and help to sell the 
real value and utility of the organ- 
ization. 

If an association can sufficiently 
publish itself to its members and to 
the public, new members can more 
readily be obtained and resignations 
more quickly prevented. 


What Are My Obligations to the 
National .Association, .and How 
Shall They be Met? 


Subject Assigned to Mr. Pierce 


DECLARATION 


The Secretary must have zeal for 
his work at all times. He should 
exercise care and promptness in 
handling correspondence, not only 
with the National Association but 
with other local associations and 
with members of his own and other 
associations. 


Alertness is still another point. 
If the local Secretary is not alert to 
local conditions he is overlooking 
one point that will be of vast assis- 
tance to the National Association. 
We have in mind legislation—any- 
thing that may be proposed in your 
State Legislature or possibly in your 
City Councils, that is contrary to the 
best credit practice. These matters 
should be immediately brought to 
the attention of the National Associ- 
ation. The local Secretary should be 
conversant with all bankruptcy 
cases. 

Insofar as membership is con- 
cerned, the Secretary must not think 
that any matter of local interest ap- 
plies simply to our local member- 
ship. A little piece of work done in 
one community will often help a 
credit man in another city. 

Take the National Association’s 
activity in connection with taxation 
and fire prevention. They are splen- 
did talking points in securing mem- 
bers, and we must link up our local 
activities in those lines with those of 
the National organization. 

Our general letter, it was found 
not long ago, was being received by 
only a small percentage of our local 
associations. That is one of the 
best ways for the local Secretary to 
assist the National office, by seeing 
that the publications are well. repre- 
sented and well sold to his membrer- 
ship. : 
Our Crepit MontTHLy is one of 
the best magazines any organization 
is publishing today, and we in Hart- 
ford have frequently sold member- 
ships on the strength of it. It should 
not be overlooked. 

The National office also has a 
series of forms, yet not all of the 
local associations are selling these 
to their membership. The standard 
statement form is one’ of the best 
forms in use today, but how many 
of our members aré actually using 
it? The local Secretary should in- 
sist that his members try to link up 
with the National work in this line. 

Frequent meetings of the local 
association and its committees are 
bound to result in the strengthening 
of the local as well as the National 
associations. 


Credit Men as Salesmen 
By W.T. Van Atten 


National Membership Executive 
Committee 
National Association of Credit Men 
HE close relation between the 
credit man and the salesman 
has been the subject of many a dis- 
cussion and address, and uniformly 
with the conclusion that the inter- 
ests of the two are identical. The 
credit man’s work, it is generally 
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agreed, is not merely to conserve 
and protect the resources of his 
house against losses incurred 
through unwise credit extensions. 
Having caught the same vision of 
forward business building that actu- 
ates the salesman, the credit man 
becomes quite as truly a creator of 
business for the house. To be highly 
successful, he must know the goods 
his house sells and be able to keep 
the house itself in the best of stand- 
ing with customers. 

Possessed of selling ability, there- 
fore, let the credit man lend him- 
self to selling his own Association 
to that large number of concerns 
which should be doing their part in 
upholding the principles and stan- 
dards of American business, that 
the National Association of Credi: 
Men has had so much to do in form- 
ulating and still more in making ef- 
fective. Let him lose no time in 
giving that Association the benefit 
in the furtherance of its work of 
having every banking and business 
house within his circle lending its 
support and exerting its energies 
for the Association. 

He believes in the Association— 
that it has made business safer by 
bringing to the front the manage- 
ment of credits; has spread abroad 
a general appreciation of what goes 
to make up sound credits; has es- 
tablished on a firm footing those or- 
derly ethical practices in credit re- 
lationships which are making for 
greater economies in business. 

Believing these things, and know- 
ing that there are ahead of us prob- 
lems as big or bigger than have been 
grappled with, let him sell, sell, sell 
his organization to the concerns not 
yet in, and re-sell it to those which 
do not yet comprehend. 

Let every credit man individually 
pledge himself to obtain new mem- 
bers for the Association, as many 
of them as he can influence. 

Every member should ask him- 
self if he is himself convinced of 
the value of the organization. If 
not, he should be the first prospect 
to work upon, for he cannot sell to 
others unless he himself is sold, or 
if he does not know what the Asso- 
ciation stands for and what it is do- 
ing. He should kncw, for instance, 
that the Association is said to have 
saved for the business enterprises of 
this country,—through the differ- 
ences of the par system of the Fed- 
eral Reserve banks,—several mil- 
lion dollars in the clearance of 
checks. He should recall how it 
caused to be enacted legislation 
making for the protection of busi- 
ness and defeated legislation which 
was attacking orderly business pro- 
cedure. 











OUR TROUBLES NOT MERELY PSYCHOLOGICAL 


eS Boy Pi attaae TO TELL along 
stricken patient to stand 
on his feet, believing 
that the mere sugges- 
tion will enable him to 
exert strength enough 
to do so, might prove 
efficacious if he were 
laboring under an imag- 
inary trouble. It would 
never succeed if he were 
really a sick man. By 
the same token it is 
most unwise to offer 
panaceas to business in 
the simple belief that 
our troubles are mere- 


J. H. TREGOE, 


Secretary-Treasurer, 

National Assn. of Credit Men 
- course there is psychol- 
ogy always where the human mind is concerned, but 
we now know very well that present economic condi- 
tions are far from being due entirely to psychological 
ailments. We have heen too sick to stand on our feet 
now merely at the word of command. 

The offering of mental stimulants, that would make 
people believe that the correction of our difficulties is 
an overnight matter has created false hopes which 
can lead to nothing but disappointment. Our recu- 
perating process must be slow in order to be per- 
manent and substantial. We were brought to a low 
pass by indiscretions. We played fast and loose with 
our commercial system. We danced and had to pay 
the fiddler. Recognizing the need of bringing in bet- 
ter business by natural methods and not by a process 
of command or by happy-thought remedies, our atti- 
tude should be to work persistently, with determina- 
tion and prudence to get things right. This can be 
done only by observing care in the buying and selling 
of commodities and watchfulness in the extension of 
credit. To try overstimulants of any kind might be 
disastrous. To ascribe to the patient more strength 
than he has will arouse false hopes. Common sense 


should be the order of the day; only thus may we- 


recognize the real need of the time. We cannot hope 
for a perfectly restored patient until his strength is 
hack and he is able to stand up against the hard knocks 
that each day brings. 


SPECULATING ON THE FUTURE OF PRICES 


WE HAVE pointed out from time to time the relation 
of prices to active business. Commerce is nothing 
more than the producing, buying, selling and trans- 
porting of commodities; its fluency depends on con- 
fidence: confidence can never control when there are 
suspicions that prices are not right. The student in 
working out his cycles will naturally measure the 
future by the happenings of the past and will conclude 
that inasmuch as the recession from all important 
wars of the past century has brought lower prices, 
especially in foodstuffs, there can be full expectancy 
of a repetition of this course after so tremendous a 
debacle as our recent war. 

We wish to call attention to a difference, however, 
that may have a deep effect on the future course of 
prices. Heretofore the producing power of the na- 
tions was not materially affected, even after the Napo- 
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ly psychological. Of . 


leonic war, when our own foodstuffs were greatly 
sought for by Great Britain and the principal Conti- 
nental countries. The recent war, however, has upset 
economic conditions in Europe far more than did any 
previous war; and recovery there may be postponed 
so long, and normal production be so delayed that the 
price of products of our own country may not be held 
at the low level now prevailing. Russian Europe, 
which has always produced large quantities of grain, 
in fact has been one of the vast granaries of the world, 
will probably not come back for a long time. The 
new countries of Europe are struggling for their very 
existence, and are hardly able to sustain themselves. 
With even a small increase in buying power there 
should be an increased demand for our agricultural 
products; and in my judgment this demand will ad- 
vance prices unless our own production should far 
exceed that of normal years. Those who anticipate 
lower prices for years to come, especially in basic com- 
modities, may therefore have omitted an important 
factor. 

The prices of many of the basic commodities went 
very low and an advance rather than a further depres- 
sion can be anticipated, but this does not apply to the 
prices that consumers are paying for fabricated com- 
modities. There has been too great a difference be- 
tween the basic and the fabricated price to restore 
confidence and in the latter department the movement 
for lower prices must go on. 

On the other hand, we have every reason to build 
up our capital for agricultural and industrial develop- 
ment. As our own commercial atmosphere clears, as 
conditions in Central Europe improve, the demand for 
our basic materials will widen and strengthen. This 
is not intended as a forecast upon which speculative 
ventures are to be made. This is merely an opinion 
that we need not necessarily be led, as we study price 
movements following earlier wars, into thinking that 


we are to have a long continued decline in the price 
movement. 


OUR CONFIDENTIAL QUESTIONNAIRE 


THE ANSWERS that have come in to our Confi- 
dential Questionnaire in the November CREDIT 
MONTHLY are full of interesting suggestions and 
information which are of value not only to the mag- 
azine but to the National office of the Association. 
The questionnaire, somewhat abbreviated, is reprinted 
in this issue and all members who have not yet 
answered it are urged to do so without delay. 


“NO DISCRIMINATION ” 


THE THREAT of a railroad strike has disappeared 
like the mist of chill morning before the rising sun. 
As a matter of curiosity we should like to know 
whether the brotherhoods were in earnest or merely 
indulging in bluster. In either case the threat was 
entirely contrary to the prevailing spirit that aims 
at the recuperation of the nation. Does it not have 
this thought for us, that wherever laws are unequally 
applied there results unfairness and disaster? If it 
is unlawful for railway executives to combine and 
force a walk-out of their employees, should it not be 
equally unlawful for the employees to combine and 
force the railways to suspend? To make a difference 
between these two classes of men merely because of 
their position is dangerous in the extreme and the 
government and public opinion should resist it. 
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We have been so deeply interested in our various 
enterprises in the past two decades that situations 
of this kind have not engaged our attention to the 
extent they should: we usually wake up only when 
the disaster is imminent. To grip the nation by the 
throat and threaten its very life in the event that 
demands of any organization may not be acceded to 
is to defy the very principles of our economic life. 
Such action must not be tolerated. The majesty of 
public opinion must be manifested and must demand 
the equal application of law. What is an unlawful 
conspiracy for one must be an unlawful conspiracy 
for another and never again must the nation reach 
the point where forces are permitted to strike at the 
vitals of the Republic as in 
the threatened strike of the 
railroad brotherhoods. Our 
Declaration of Independence, 
in declaring that all men 
were created equal, did not 
mean that all men were men- 
tally equal, but that all men 
should have equal opportu- 
nity and be held equally re- 
sponsible to the law. “No 
discrimination ” must be em- 
blazoned on the tablets of 
our Republic. 


THE FREEDOM OF 
INDUSTRY 


INDUSTRY AS a human 
enterprise can never thrive 


without freedom. One of the 
great problems at present 
being fought out in our 
economic life is whether in- 
dustry shall be free or fet- 
tered. Freedom is not li- 
cense. Freedom does not 
mean that one person or one 
enterprise can violate a number of others. It means 
nothing more than the privilege of reaching fixed 
objectives with due regard for the rights of others 
and yet being thoroughly unshackled. 

Unreasonable taxation will cause business to hesi- 
tate because taxation limits the freedom of industry. 
Government control or over-regulation will throttle 
industry: no matter how ideal price fixing and similar 
forms of governmental regulations may be, yet in 
effect business will not thrive under them and the 
prosperity of the nation will suffer in consequence. 

Industry must be free in order to do its very best. 
If our ambitions are in the line of industrial develop- 
ment, if we take pride in our commerce and its 
advancement, then we must recognize the necessity 
of giving to these human activities the very highest 
freedom and must place them merely under the 
responsibility of observing the rights and freedom of 
others. 

There is much in the atmosphere just now about 
nationalizing public utilities. The feminine mind in 
politics will undoubtedly evolve a number of theories 
along the line of governmental regulation of industry 
and will seek to impose upon Government functions 
better performed by individuals or within the family. 
We therefore give this emphatic word of warning: 
If we wish to be prosperous industrially and com- 
mercially, free human action must not be fettered 
beyond the point of assuring fairness and justice in 
the relation of one citizen to another, or one industry 
to another. 


FROM THE PRESIDENT OF THE 
NATIONAL ASSOCIATION OF 
CREDIT MEN. 


Duluth, Nov. 7, 1921. 


My Dear Mr. Tregoe: 

Not only have you a message of tre- 
mendous importance for the business 
men of this country, but the manner in 
which you present your message is an 
inspiration to those who have an oppor- 
tunity of reading what you say. 

Your letter was very properly put in 
the center of “The Credit Monthly” be- 
cause, in my opinion, it represents the 
heart of the magazine itself. 

Cordially and sincerely yours, 
W. B. CROSS, 
Executive Vice-President, 
F. A. Patrick & Co. 


VALUES UNDERLYING CREDIT 


AMONG THE public at large there is no real 
appreciation of the nature of credit. They act on 
the presumption that credit can be manufactured. 
The printing presses of Russia turn out paper rubles 
by the trillions. Yet we have already seen that 
no force in Russia can make these paper rubles ex- 
changeable for commodities at face value. 

When speaking of inflated credit the quantitative 
measurement does not always apply. The real test 
of an inflated credit is whether the underlying value 
has been consumed. Commercial credit is not of itself 
a value: it is a representative of value. When the 
merchant goes to market and 
lays out a line of dry goods 
for say $5,000, on credit 
terms, this credit should be 
extinguished before these 
commodities are sold by the 
merchant to his customers. 
The merchant may be finan- 
cially responsible for the 
debt; but so long as there is 
no underlying value to the 
credit itself, just to that ex- 
tent is the credit dangerous 
and tends to inflation despite 
the financial abilities of the 
debtor. The creation of 
credit without underlying 
value is a mistake too fre- 
quently made in our com- 
mercial transactions. It leads 
to individual-failures and at 
periods to national disturb- 
ances. 

When the governments. of 
the belligerent nations bor- 
rowed billions of their peo- 
ple, to pay for war munitions 
and to keep their men in the 
field, the credit represented by each bond or printed 
obligation was inflated because there was no pretense 
of a relation to underlying value. The redemption of 
these obligations rests on the taxing powers of the 
nations. This taxing power may be affected by 
political or social conditions and there is always more 
or less risk with such obligations, no matter how 
strong and how progressive the government may be. 

Preserving the integrity of credit, keeping it on a 
basis of values, should be one of our chief objectives 
because sound credit enters so largely into the real 
welfare and happiness of a nation and its people. 
Every citizen reacts to credit conditions. When 
credit is shattered, business suffers, and unemploy- 
ment and personal distress follow. When credit is 
sound, business prospers until abuses occur which 
result in-depression and disturbances. 

We are endeavoring to point out the real nature 
of credit in the hope that there may be a better under- 
standing of this fact: As credit ceases to be the reflec- 
tion of commodities, and as suppoorting values dis- 
appear, credit enters upon dangerous ground. 





From Affiliated Associations 


Socialism vs. Liberty 


Allentown.—The Rev. F. K. Fretz of 
Easton, before the Lehigh Valley asso- 
ciation, recently declared that we are to- 
day writing the pages of a new civiliza- 
tion. Before the war we had been living 
in what he termed an industrial revolu- 
tion, but now it is an age of reconstruc- 
tion, of re-building that which was de- 
stroyed before the war. 

One of the greatest problems before us 
today, said Mr. Fretz, is the menace of 
socialism which argues that everything 
should be regulated by government. 
Were socialism to prevail, he declared, 
that individual liberty, which was sought 
by the writers of the Constitution of the 
United States, and for which the race 
had been fighting for years would be 
taken away. What we want in United 
States, he continued, is not socialism, but 
better government, better respect for the 
laws already on the statute books, not the 
spirit of socialism which would do away 
with personal energy, incentive and enter- 
prise. 


Eliminating Fire Hazards 


Atlanta.—Under the able direction of 
Oscar Venable, manager of the Cliff C. 
Hatcher Insurance Agency of Atlanta, 
who is chairman of the Fire Insurance 
and Fire Prevention Committee, of the 
Atlanta Association, the opportunities for 
service by this committee have been 
realized. Mr. Venable began his mission- 
ary work among the members of the as- 
sociation. As chairman of the committee 
he issued a bulletin urging the necessity 
of inspections, the removal of debris and 
careful housekeeping. By return mail 
came requests from five large wholesale 
houses for “No Smoking” signs. One 
of the fire insurance companies repre- 
sented in Mr. Venable’s agency learning 
of the movement notified him that it was 
having printed 250 “ No Smoking” signs 
for distribution. Members of the asso- 
ciation have begun to realize the need of 
eliminating. physical hazards and Mr. 
Venable has been busy inspecting. 

Plans are being discussed for the crea- 
tion of a committee of “firm inspectors” 
to be selected from the officers of each 
industry who shall give minute attention 
to fire hazards in each concern and call 
on Mr. Venable for suggestions to im- 
prove conditions. In each case Mr. Ven- 
able visits the various concerns according 
to schedule, makes an inspection and noti- 
fies the superintendents of required 
changes and then revisits the establish- 
ment to see if the changes have been 
properly made. 


Discussion on Opening New 
Accounts 


Beaumont.—D. C. Procter reports an 
interesting and instructive luncheon meet- 
ing of the Beaumont association with 
President C. L. Berley in the chair. The 
discussion led by Leon Ney was on the 
proper method of opening new accounts. 


Credits in Europe 


Boston—Prof. Charles J. Bullock, 
chairman of the Committee on Economic 
Research, Harvard University, speaking 
on the subject of “ The Present Business 
Outlook,” and W. Irving Bullard, vice.- 
pres. Merchants National Bank of Bos- 
ton, on “International Influences on Na- 
tional Credits,” gave the members of the 
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Boston association at their November 
meeting a survey of national and inter- 
national affairs of the highest interest 
and value. 

Mr. Bullard had recently returned from 
a trip abroad taken to make certain credit 
investigations particularly in the Scandi- 
navian peninsular. He said that while 
credit had brought incalculable blessings 
in helping to win the war, yet in the win- 
ning of peace it had been a curse to some 
countries. 

In Norway, for instance, he found a 
representative of an American automo- 


T= Special News Paragraph Corre- 
spondents who are sending in this in- 
teresting and timely news from affiliated 
associations deserve the thanks of the en- 
tire membership of the National Associa- 
tion of Credit Men.—Arnold A. Mowbray, 
Director of Public Information. 





bile concern who had lost heavily, because 
of the fall in exchange between the dates 
of acceptance and maturity of ninety day 
trade acceptances, and because the ac- 
ceptor had failed to hedge his exchange. 

In Sweden, a consortium of merchants 
had granted three months credit to the 
Soviet government in Russia to permit 
an exchange or barter of commodities; 
these were shipped in good faith by the 
Russian commission in Moscow but were 
confiscated enroute by a neutral country 
which claimed a transportation tax great- 
er than the value of the goods. The re- 
sult was that the Swedish credits are still 
outstanding. 

In Portugal, a large private banker and 
an international bank were almost forced 
to the wall because English bankers de- 
clined to renew acceptance credits that 
had been running for two years. The 
bank was saved only by a group of Ger- 
man banks which providing Dutch credits 
for the Portugal banks to use in their 
London settlements. 

A large Spanish bank in Barcelona 
which was forced to suspend on account 
of the inability of its customers to meet 
acceptances which the bank had endorsed. 

These and other examples of havoc 
wrought to maturing obligations by fall- 
ing obligations were described by Mr. 
Bullard. He told, for instance, of a 
leather merchant in Madrid who had lost 
his capital and private fortune in an ef- 
fort to meet maturing acceptances held 
by a Boston leather house; of the failure 
of the largest Paris importing firm caused 
by the inopportune maturing of short 
term acceptances; the havoc wrought in 
the Paris Bourse by the difficulties of a 
large private banker in meeting his in- 
ternational acceptance obligations. All 
these happenings indicate that pre-war 
credit machinery is too narrow and re- 
stricted to meet the conditions of today. 
He said that new credit machinery for 
international business must be introduced, 
and described the Ter Meulen bond plan, 
the British Government scheme and the 
Sir Edward Mountain scheme as afford- 
ing hopeful possibilities. : 


Three Part Sketch 


Bridgeport.—President C. R. Snoke in- 
troduced as chief speaker at the first Fall 
dinner of the Bridgeport association, F. 
B. Purdie, who spoke on association man- 
agement and foreign credits. A supper 
was served after the meeting. A three- 
part sketch, “A Credit Interview,” was 
staged by members of the association. 


Bristol, ‘Tennessee 


Bristol—T. W. Preston, King Printing 
Co., reports that the last monthly dinner 
of the Bristol association was started on 
time with President T. L. Hayworth in 
the chair. Twenty-five members were 
present and a general discussion of credit 
matters ensued. 


“The Business Outlook ” 


Buffalo.—At the first monthly dinner of 
the season held at the Ellicott Club by 
the Providence association, the secretary 
gave a short talk on the activities of the 
association. He was followed by Edward 
Ellis, chairman of the Membership Com- 
mittee, who presented the Membership Ac- 
ceptance plan and urged an aggressive 
campaign. 

Sydney H. Coleman, director of the 
Bureau of Rehabilitation, speaking on 
“The Cost of Accidents,” called attention 
to the economic loss, much of which is 
preventable. 

L. G. Harriman, vice-president of the 
Fidelity Trust Co., gave an unusually 
clear outline of “ The Business Outlook.” 
He spoke of the improvement in the gen- 
eral credit and banking situation which 
we have reason to believe is permanent. 
He predicted the economic collapse of 
Germany and spoke of the immense tax 
burdens carried by France. He believes 
that the foreign situation shows no im- 
provement at this time. The delay in 
tariff and tax legislation is particularly 
unfortunate at this time and contributes 
to the instability of business. It is hoped 
that Congress will take immediate action 
on these subjects. In general, the busi- 
ness situation is gradually improving, but 
we can look for no decided upward 
swing. However, if each rise goes a little 
higher, and each fall not quite so far, we 
will gradually return to settled levels and 
full prosperity. 


“ Glad to See You on Board!” 


Burlington—A new credit men’s asso- 
ciation has been formed at Burlington, 
Ia., with 27 members. The following are 
the strong staff of officers of the new 
association: President, E. G. Koontz, 
John Blaul’s Sons Co.; vice-president, 
Walter E. Holstein, S. R. & I. C. Mc- 
Connell; treasurer, Charles Wehmaier, 
Churchill Drug Co.; and J. E. Jamison, 
secretary. A meeting will be held De- 
cember 8 at which time Arnold A. Mow- 
bray, manager of the membership depart- 
ment of the National Association, will 
be present and in the words of the navy 
toast will doubtless say “ glad to see you 
on board!” 


Chicago Credit Men’s Forum 


Chicago——J. Warren Slote, Howard- 
Severance Company, writes that one of 
the important activities of the Chicago 
Association is conducted by its Credit 
Education and Management Committee— 
namely, the Credit Men’s Forum. The 
committee was appointed to bring to the 
attention of the younger credit men those 
matters which would be of vital interest 
to them, and which would give them an 
opportunity to make additional prepara- 
tion for their work as credit men through 
a study of the underlying principles of 
our credit system. Monthly meetings were 
held for this purpose, and to say that they 
were successful from the start is to put it 
mildly. 

During the 1918-19 season, the commit- 
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tee arranged for a speaker to deliver a 
series of addresses on “ Economics,” which 
were well received and highly profitable 
to the members. ‘here was also provided 
for each meeting. a speaker on some other 
subject of general interest, especially to 
the younger credit men. During 1919-20 
a similar plan was followed with marked 
success, 

This year, in order that still more en- 
thusiasm might be developed, the meet- 
ings are being made more profitable to 
the older credit men, and at the same time 
retain the features of particular interest 
to the younger men. It was decided, also, 
to bring to the attention of all the mem- 
bers the benefits to be derived by them 
through membership in the association. 
Accordingly the name of the meetings was 
changed from the “ Credit Educational 
Meeting” to the “Chicago Credit Men’s 
Forum;” and at each meeting there is an 
address of general interest to all credit 
men, and a discussion of some special 
phase of the association work. 

Those who attended the first Forum 
meeting this year enthusiastically received 
the message brought of the speaker on 
“The Part Credit Played in the Rebuild- 
ing of Chicago After the Great Fire of 
1871.” No less enthusiastically was re- 
ceived the address of the second speaker, 
whose theme was “ The Adjustment Bu- 
reau, Its Work and Value.” 

The second Forum of the season, held 
November 10, was a banner occasion in- 
deed. Dr. Arthur S. Holmes, president, 
Drake University, Des Moines, delivered 
an illuminating address on “ The Human 
Element in Credit,” and the address of 
John E. Nowell, first vice-president of the 
National Association, on the work of the 
Interchange Bureau, was likewise well re- 
ceived, and was followed by an interest- 
oa. 

ince without question a vast amount 
of good is being done for the members of 
the Chicago Association through such 
work, the committee recommends the plan 
to such associations as have not as yet 
undertaken educational work of this kind. 


Safety in Numbers Rather 
Than in Exodus 


Cincinnati—R. B. Hopkins, 
Wright-Rainey Co., 
chairman of District Number 4 of the 
National Association of Credit Men, 
writes he is sending to the credit men’s 
associations in his district the following 
letter : 

“Some years ago, when I was in col- 
lege, we had a professor who lisped. On 
the day he was to lead the chapel services, 
we substituted our Bible selection for the 
one he was to have read. He got up, 
opened the Book and began, ‘Arithe, 
Thampthon, Thave thythelf, the Philith- 
tineth are upon thee.’ Now this is a good 
text for credit men to take to heart. 
The Philistines are upon us in the shape 
of resignations and some credit men, to 
use another Biblical reference, seem to 
think their safety is in Exodus when they 
should find it in Numbers. We can't 
gird up our loins, but we can take an 
extra hitch to our B. V. D.’s and support 
our association to the best of our ability. 

“Does your local budget carry a suf- 
ficient appropriation for membership 
work? We figure in Cincinnati at the 
rate of forty cents per member for this, 
which may be used for prizes, dinners, 
publishing roster of members, etc., and 
this year we are pushing a ‘ group’ cam- 
paign. Our membership chairman has 
classified probably twenty different trade 
groups and appointed a sub-chairman for 
each group consisting of an active mem- 


Oliver- 
membership vice- 





ber in that particular line of business. 
This sub-chairman selects: his own com- 
mittee and tries to gather in every firm 
in his line. A banker can tell another 
banker all kinds of reasons for joining 
that would never occur to a coal man. A 
cotton goods man speaks a different busi- 
ness language from:the languages of the 
tool man.” 


The membership drive has started with 
a rush! 


Pres. Milan and His Staff 


Clarksburg—Lewis Milan, Williams 
Hardware Co., was elected president of 
the Central West Virginia Association of 
Credit Men at its annual meeting at the 
Waldo Hotel to succeed Bert Evans, 
Morris Grocery Co., who has been presi- 
dent since 1918: Other officers for the 
present year are, first vice-president, O. 
L. Showalter, Glen Elk Lumber is 
second vice-president, C. C. Gribble, Car- 
michael Candy Co.; J. N. White, Im- 
perial Ice Cream Co., re-elected treasurer. 
U. R. Hoffman, who has been with the or- 
ganization since 1916, was re-elected sec- 
retary and manager. Besides the officers 
the following directors will serve: Bert 
Evans, Clarksburg; W. R. Smith, Gregg 
Grocery Co., Weston; L. O. Shingleton, 
Monon Valley Co., Fairmont; W. A. 
Beavers, Pugh and Beavers Grocery Co., 
Burnsville, and W. T. Wallis, Hornor 
Gaylord Co., Clarksburg. 

The following chairmen will be in 
charge of committees: C. C. Gribble, 
correspondent for THE Crepit MONTHLY; 
W. T. Wallis, Investigation and Prosecu- 
tion; J. S. Rodney, Mercantile Agency 
Service; Bert Evans, Fire Insurance and 
Prevention; O. L. Showalter, Member- 
ship; A. R. Kincaid, Credit Interchange 
and Adjustment Bureau; J. N. White, 
Credit Education and Credit Department 


Methods; J. James Crews, Legislative and 
Bankruptcy. 


Cleveland Dinner Meeting 


Cleveland.—The entertainment commit- 
tee arranged for a high class vocal or- 
chestra and fine musical program for the 
last dinner meeting of the Cleveland asso- 
ciation at the Hotel Statler Ball Room. 
In addition Dr. John Thompson of Chi- 
cago, an expert on industrial relations, 
gave an address on “ The Horoscope of 
Capital and Labor.” Jack Raper, (“Josh 
Wise” of the Cleveland Press) joked 
on “ Back to Normalcy.” 

At Akron, the association members were 
addressed by Congressman C. L. Knight, 
who represents the Akron district in the 
lower house at Washington and who has 
been the publisher of the Akron Beacon- 
Journal for many years. Congressman 
Knight believes that the substantial cit- 
izens of the country should impress their 
opinions forcibly upon Congress and 


speed up the general readjustment of con- 
ditions. 


Movies of Credit Men’s Outing 


Dayton.—K. L. Estabrook reports that 
at the last monthly meeting of the Dayton 
association moving pictures were shown 
of the association outing at the Piqua 
Country Club. The main feature was a 
timely address by Mason Douglass on 
“ The Changing South ” keenly enjoyed by 
the members present. 


Concealed Assets Found 


Decatur—The Decatur -Credit Men’s 
Association through C. C. Martin, trustee 
in bankruptcy of the estate of George F. 
Carroll of Decatur, has won a decision in 
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the United States Court before the referee 
that promises to have far-reaching effect. 

Having reached the belief that the bank- 
rupt had concealed assets and made false 
schedules, an attorney was employed and 
a petition filed showing concealment. A 
general denial of the charges was filed. 
Decision was rendered by the referee find- 
ing most of the charges to be true. An 
order was entered on Carroll to show 
cause why he should not pay $221.69 col- 
lected by him after filing his schedules 
and closing his store and for other goods 
also said to have been removed from the 
store before its closing. 


“‘Wallace’s Farmer ” 


Des Moines.—C. H. Woodworth, man- 
ager of the adjustment bureau department 
of the National Association of Credit 
Men, spoke on the work of his department 
before the Des Moines members at a 
recent meeting He declared that the 
credit man in passing upon an account 
owes a duty to his customer to handle the 
account throughout intelligently, and 
must not act precipitately during any of 
the time between the opening of the ac- 
count and its closing 

There were reports from the member- 
ship, fire insurance, adjustment bureau 
and business literature committees, at the 
conclusion of which Henry A. Wallace, 
the editor of Wallace’s Farmer, spoke on 
conditions of our farms as a result of the 
deflation of last year. Mr. Wallace pre- 
sented figures from which the conclusion 
was readily reached that the buying 
power of Iowa farmers would be ap- 
proximately 95 per cent. of his buying 
power during the pre-war period if 
prices to-day were on a pre-war level, 
but that since figures show that the cost 
of living is between 66 and 75 per cent. 
above pre-war costs, the farmer has 
about 60 cents with which to buy a dol- 
lar’s worth of goods. 

Mr. Wallace stated that the farmers 
were firmly of the opinion that high 
freight rates were making for low prices 
on farm products and that they were 
consequently working for a lower freight 
rate. The attitude of Wallace’s Farmer 
is, he said, to urge the farmer to use his 
political power to bring down the present 
high wages paid by the railroads which 
are at present 110 per cent. above normal. 

Mr. Wallace declared that the modern 
methods being proposed for financing 
farmers were coming to a head and that 
the Finance Corporation would soon be 
in a position to place money in the hands 
of local farmers and turn frozen capital 
into money on interest rates of from 5% 
to 7% per cent. within five days from 
the time that the application was passed 
upon by the local banker; all of which 
would result in assisting the farmer in 
withholding his present corn crop from 
the market and thus boost prices on agri- 
cultural products. 

Mr. Wallace discussed conditions in 
industry and agriculture following the 
Napoleonic and Civil Wars and showed 
how present fundamental conditions in 
the two departments differ from the 
conditions following those two wars. 
He spoke also of the tremendous in- 
crease in the gold holdings of this coun- 
try, out of which, he felt, a period of 
inflation would grow, encouraged by the 
tax situation. 

Following Mr. Wallace’s address Edgar 
Hearshman spoke on the annual conven- 
tion held at San Francisco. 
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Detroit Literature Committee 


Detroit.— Alex. G. Baird, Ohio & 
Michigan Coal Co. of the Business 
Literatute Committee of the Detroit asso- 
ciation, is doing a first-class work in get- 
ting’ out the Detroit association monthly 
bulletin. The publication is compact and 
full of excellent material. 

W. E. Murray, district vice-chairman, 
serving on the National Membership 
Committee, has lost two weeks on his 
membership campaign through illness, but 
(his friends are glad to hear), is now 
back on the job. 


“ Not Sufficient Funds” Cure 


Grand .Forks—Wheeler Smith, Bridge- 
men Russel Co., reports that Attorney H. 
L. Schwam addressed the last meeting 
of the Grand Forks association on the 
North Dakota statute governing issuing 
of checks when drawee has not sufficient 
funds in bank to cover, The law plainly 
makes it a misdemeanor in North Da- 
kota and punishable by a fine of not to 
exceed $100.00 or a term of 30 days in 
the County Jail, or both fine and im- 
prisonment. This information proved to 
be new to some of the members, and 
will be the means of giving them new 
idéas in going after the old chronics who 
habitually draw checks which are later 
returned. marked “not sufficient funds.” 


Hartford Season Opens 


Hartford. — Secretary E. S. Pierce, 
- Pierce, Incorporated, reports that some 65 
members attended the opening dinner 
meeting of the Hartford association. 

“W. W. Orr, editor of THe Crepit 
MonTHLY,” writes Mr. Pierce, “gave a 
very interesting address on the local asso- 
ciation visited by the Presidential Special 
en route to and from the National Con- 
vention in San Francisco. He followed 
this with an instructive discourse on the 
functions of the National Association. 
William F. Worcester, Lloyd-Thomas 
Company, spoke on ‘Chronometric Valu- 
ations,’ and developed the fact that very 
few members of our association realized 
the proper procedure in the valuation of 
their plant and equipment when making 
income tax returns. Many of our mem- 
bers found that this information was of 
vital importance to them since intelligent 
reports would in many cases have saved 
them both time and money.” 


Promoting an Association 


Houston—A_ suggestion of Secretary 
F. W. Mozart is being carried out by the 
Houston association with great effect. 
Letters go out from various members on 
their office letterheads to members and 
prospects. This form of approach is in 
some respects better than letters of com- 
mitteemen on association stationery. The 
plan is used not only in membership 
drives but to increase the interest in 
forthcoming meetings and in general to 
improve the morale of the association. 

Secretary Mozart believes that a local 
association at each meeting should decide 
upon the subject to be taken up at the 
next meeting instead of letting it “just 
happen.” There were fifty present at the 
last fortnightly luncheon. Pres. J. W. 
Lester senna The speakers on the sub- 
ject of “Twenty-Five Percent. Settle- 
ment” were A. W. Pollard, B. C. Stein- 
berg, W. C. Samuels and F. W. Mozart. 

An important state credit conference 
will take place January 13 and 14, 1922, 
in Houston. 


Picture of Fifteen Past 


Presidents 

Indianapolis—A group picture of the 
fifteen past presidents of the Indianapolis 
association was presented to the associa- 
tion, Frank T. Day, the first president, act- 
ing spokesman. C. G. Askin in response 
declared that such a picture was an in- 
spiration to all workers in the associa- 
tion field. The past presidents were: 
Frank T. Day, 1907-08; J. E. Stilz, 1908- 
09; Fred B. Brown, 1909-10; Aaron 
Wolfson, 1910-11; C. Norwood Hawkins, 
1911-12; J. A. Thompson, 1911-12; H. 
A. Jefferies, 1912-13; L. O. Hamilton, 
1913-14; Mord Carter, 1914-15; John D. 
Meek, 1915-16; W. V. Bozell, 1916-17; 
R. O. Bonner, 1917-18; L. C. Breunig, 
1918-19; E. G. Holmes, 1919-20; D. A. 
Murphy, 1920-21. 

At the recent luncheon “ Turning Com- 
plaints into Customers” was the subject 
of Herbert A. Smith, Eli Lilly Co. 
Mr. Smith is known to the employees of 
his company as a “shock absorber” be- 
cause of his ability to handle complaints 
and to grasp the opportunity to build cus- 
tomers at the same time. He considers 
that the four elements of his work are 
education, prompt service, courtesy and 
confidence. 


Johnstown Receives Appoint- 


. ment 

Johnstown—During the past month 
the Johnstown association has been ap- 
pointed Receiver in Bankruptcy for the 
T. Taormina & Bros. and Trustee in 
Bankruptcy for the Meyers Tire Service 
Co. Both appointments came unsolicited 
which shows that the local courts are 
giving the newly-formed Johnstown asso- 
ciation the same recognition that is ac- 
corded the organized credit men in other 
cities. Secretary Coleman issues a 
monthly letter with which he keeps in 
touch with the membership. At the last 
meeting of the association it was unani- 
mously voted to raise the membership 
dues to $25 per year. This includes ten 
free reports. Additional reports are fifty 
cents each. A general membership that 
includes all reports costs $55 a year. 


“Playing the Game ” 

Kalamazoo.—The Kalamazoo Associa- 
tion of Credit Men held its first dinner 
meeting of the season at the Park-Ameri- 
can hotel. Reports on the National As- 
sociation convention held at San Fran- 
cisco were given by President Bard and 
Messrs. Waldo and Broomhall. 

The association entertained as guests 
Professor Smith Burnham of the Normal 
school who spoke on “Playing the 
Game.” He gave some excellent advice 
to the members on helpfulness, co-opera- 
tion, health and happiness and condemned 
the infraction of all laws natural as well 
as legal which seems to have taken a 
strong hold of the people since the War. 

The other guest was Chas. S. Camp- 
bell, president, First National Bank, who 
gave a very interesting account of his 
recent travels in Europe, particularly in 
France, Belgium and Italy where he ob- 
served peasants plowing with a strong 
pole drawn by a horse, an ox or even a 
cow. He saw extreme poverty where 
people were living in sheet iron cabins in 
Belgium within 40 miles of Ostend which 
is a seaside resort and where people were 
spending their time and money very lib- 
erally. 

Kalamazoo was represented at the State 
Conference, which was held at Saginaw, 
November 11, by Pres. Chas. G. Bard, 
Secretary Fred G. Dewey and J. J. Mur- 
ray. 


THE CREDIT MONTHLY 


A Good and Welfare 


Committee 


Kansas City.—J. L. Wenzel, Baker- 
Vawter Company, has started the season 
energetically with this new form of ac- 
tivity for the Kansas City Association. 
The committee learning that J. G. Ratter- 
man, Peake Automobile Supply Company, 
was confined at the Physicians’ and Sur- 
geons’ Hospital, made a call upon the pa- 
tient which was much appreciated. The 
committee will not only keep track of and 
call upon members who are ill, but will be 
active in the placing of credit men both 
members of the association and students 
of the Institute of Credit. It will also see 
that meetings are well attended, and that 
members become acquainted with each 
other. It will go after absentees and 
create interest in the work of the associa- 
tion. 

As Secretary Adam says, “It is those 
members who do not come out to the 
meetings or do not take an active part in 
the association activities, that are the ones 
usually who want to resign after a year’s 
membership in the association, simply be- 
cause they do not know the good that the 
association can be to them.” 


Credit Institute Formed 


Knoxville—The Knoxville association 
is entering upon an active year. It is 
organizing a Credit Institute under which 
the plan is to present a ten weeks’ course 
in credits and collections and ten weeks 
in economics under the direction of Dr. 
Glovker of the University of Tennessee, 
assisted by active credit men. Nearly 
forty of the regular members of the asso- 
ciation have signed for the course. 

At the first fall meeting of the asso- 
ciation there was a large attendance. 
Robert Young, a member of the Knoxville 
bar, spoke on “Economic Problems of 
To-day.” He referred particularly to 
the present situation in the cotton mar- 
ket, and what the absence of stability in 
Europe means to the cotton grower. 

Mr. Young was followed by F. E. 
Barkley who reported as delegate to the 
San Francisco convention. 


Association “ Judges ” 


Los Angeles—After a three months’ 
vacation, the Los Angeles association 
has resumed its meetings, with a vim and 
zest characteristic of Los Angeles. 

A week before the date of meeting, a 
bulletin is sent out to each member of 
the association, containing the program, 
also a card on which to make supper 
reservations. Two days before the meet- 
ing date, these cards are checked up in 
the office of the secretary and any who 
have not responded are called on the 
telephone and reminded of the time and 
place of meeting. 

The clan begins to gather about 5:30 
and from then until 6 p. m. a general re- 
ception is held. Supper is served 
promptly at 6, and the meetings adjourn 
at 9 sharp. 

A novel scheme has been inaugurated 
by President R. L. McCourt. The entire 
membership of the association is divided 
into nine divisions, eight of which repre- 
sent allied lines of business, the ninth 
division being known as the “ Ladies’ 


Division.” (Of this more later.) 


Each division is presided over by 2 
“Superior Judge” with a “Circuit 
Judge” as assistant and each has its own 
committees of Membership, Reception, 
Holding and Entertainment, with a “ Su- 
preme Judge” in charge of each of the 
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combined committees. Each one of these 
divisions is to have charge of some one 
of the monthly programs and a prize is 
to be awarded the division giving the 
best program. The entire membership 
acts as “Jurors.” Needless to say, keen 
rivalry is being manifested and one of 
the most entertaining as well as instruc- 
tive years in the history of the associa- 
tion is anticipated. 


The first meeting was presided over by 
the retiring president, J. A. Cattell, “ Su- 
perior Judge” of the division composed 
of Grocers, Brokers, Candies, Packers 
and Produce. After reports and an- 
nouncements,’ four questions pertaining 
to the handling of accounts in escrow 
were asked by the presiding officer and 
the answers given by the different mem- 
bers, brought out much valued informa- 
tion. 


Charles F. Stern, newly appointed 
Vice-President of the First National 
Bank, was then introduced and gave a 
most entertaining talk on local condi- 
tions. Mr. Stern is a witty as well as 
eloquent speaker. Elwood T. Bailey, of 
the Redpath Bureau in Chicago, added 
further to the enjoyment of the evening 
with his talk on “ Present Day Values,” 
which was full of humor as well as 
pathos. The entire meeting was so full 
of pep that the other divisions will have 
to go some to equal it. 


The officers for this year are: presi- 
dent, R. L. McCourt; Ist vice-president, 
H. S. Botsford; 2nd vice-president, W. 
W. Grether; treasurer, Jay Spence; and 
secretary, Edgar L. Ide. 


The October meeting was in charge 
of R. L. Pagan, “Superior Judge” of 
the division composed of oils, paints, 
drugs and kindred lines of business. 
Several questions were asked based on 
the handling of checks given in payment 
of accounts, where the banks on which 
checks have been drawn are closed before 
the creditor: has received his money. 
The answers to these questions were of 
great importance and value. 


A dialogue was conducted, in which 
F. M. Couch and H. I. Bremner at- 
tempted to sell a membership in the 
Los Angeles association to F. B. Mc- 
Comas. All arguments that can be 
given as to why any firm should belong 
to such an association were exhausted 
and, after much persuasion, McComas 
was “sold” and showed great surprise 
at the small fee charged for such a mem- 
bership, in comparison with the wonder- 
ful advantages offered. 

The addresses of the evening were 
iven by Hon. Russ Avery, Judge of the 

uperior Court of Los Angeles County, 
who spoke on “ The Citizen’s Duty as a 
“Juror” and by F. W. Kellogg, owner of 
a chain of newspapers, who has recently 
returned from an extended trip through 
Europe. His exposition of conditions as 
he found them abroad was most interest- 
ing and in some respects appalling. 

A membership campaign has been in- 
augurated by Mr. Bremner, Chairman of 
Membership. The association bids other 
credit men’s associations “Watch Us 
Grow.” 


Score: Louisville, 32 


Louisville—A letter from Luther C. 
Reynolds, chairman, membership commit- 
tee, Louisville association, reports 32 new 
members as a result of using a direct mail 
campaign. He is confident of securing 
50 new members before the end of the fis- 
cal year. He has sent out a fine letter 


to members urging them to use Member-' 


ship Acceptances. 


Memphis Fall Dinner 


Memphis.—According to special cor- 
respondent Theo. J. Doepke, the Memphis 
association’s annual Fall Dinner was held 
for Credit Men, their wives, sweethearts 
and friends in the ball-room of Hotel 
Chisca, president Dean presiding. Rev. 
T. W. Lewis, pastor of Madison Heights 
Methodist Church, pronounced the invo- 
cation. 

Captain G. T. Fitzhugh, introduced by 
Judge Israel H. Peres, an honorary mem- 
ber, was the speaker of the evening. He 
spoke of the unstable economic, social 
and industrial conditions of the world 
generally, and of our great country in 
particular. With eloquence and force he 
gave life to an impressive appeal for poise 
and optimism. He cautioned his audience 
at all costs to preserve the high ideals 
established and practice the noble resolu- 
tions formed under the stress of times 
less bright with promise than the present 
day, and untiringly to uphold justice, 
faith, honor and integrity—the precious 
jewels in the crown of our social and 
business life, the structure of which, al- 
though at times threatened, has, neverthe- 
less, passed undamaged through the crisis 
from which the world is now emerging. 

An interesting program of entertain- 
ment numbers was provided, participated 
in by Harry Kohn, violinist; little Miss 
Ruby Kabakoff and Master Newton 
Green, “Jazz Babies”; Miss Blanche 
Pence, a reading; Messrs. Newell, Rainey, 
Paul and U. E. McCommon, Quartet 
Selections; and Mrs. Dave Griffith; vocal- 
ist. 

President Dean, after cordially thank- 
ing those who contributed to the evening’s 
pleasure, called upon the orchestra to 
furnish the rhythm for the light fantas- 
tic. 

At the recent fortnightly luncheon of 
the association, Judge A. B. Pittman 
made a plea that the U. S. should disarm. 
He argued that this would force upon 
other nations a similar policy through 
pressure on the part of their subjects 
who are tired of war and its conse- 
quences. 


“'To Have and to Hold” 


Committee 

Milwaukee—V. J. Schulte writes that 
170 members attended the meeting of the 
Milwaukee association on November 3, 
at which Gordon M. Day, president, pre- 
sided. John W. Thomas, vice-president 
Central Trust Co., Chicago, made a time- 
ly address on “ Business Convalescence.” 
A. Schoenecker, one of the best known 
members of the association, was appoint- 
ed chairman of the new To Have and To 
Hold Committee. A ninety day Mem- 
bership Acceptance was handed to each 
member present and about 30 per cent 
were signed and turned over to the mem- 
bership committee to follow up. 


Membership Acceptances 


Minneapolis—J. W. Mienes, Power 
Equipment Company, chairman of the 
Membership Committee of the Minneap- 
olis Association, reports that H. H. 
Brownell, Brownell Corporation, Sioux 
City, S. D., was the first to send in a 
signed membership trade acceptance. The 
fifth to sign, O. F. Carlson, Pittsburgh 
Coal Company, Minneapolis, has already 
paid his acceptance by securing a new 
member. Other early signers, all of Min- 
neapolis, are: R. W. Hirsch, Geo. A. Clark 
& Son; F. H. Becker, Illinois Steel Ware- 
house Company; J. W. Mienes, Power 
Equipment Company; O. F. Carlson, 
Pittsburgh Coal Company; W. O. Hawk- 


ins, McClellan Paper Company ; John Car- 
son, Plant Rubber Company; F. M. 
Keltgen, Geo. A. Clark & Son; J. H. Mc- 
Kesson, Butler Bros.; Gray Warren, Fed- 
eral Reserve Bank; C. A. Peterson, Union 
State Bank; H. S. Holbrook, J. Leslie Pa- 
per Company; C. E. McGuire, Excelsior 
Baking Company; A. M. Larson, Western 
Motor Supply Company; J. W. Hoffman, 
Forman Ford Company; C. L. Dodsworth, 
Western Grocer Company; J. A. Gurley, 
Gurley Candy Company; M. E. Salisbury, 
Salisbury & Satterlee Company; R. W. 
Eustis, Proctor & Gamble Company; G. 
S. Eberly, Parke, Davis & Co.; R. C. Tan- 
ner, Columbia Graphophone Company; P. 
R. MacMichael, Winston-Harper-Fisher 
Company; H. E. Wood, Williams Hard- 
ware Company. 


Tennessee Conference 

Nashville—J. E. Britt reports a recent 
dinner meeting of the Nashville Associa- 
tion at which preparations for the state 
conference on December 14 were made. 
“We want to make this conference the 
best that has been held in Tennessee,” was 
the keynote of the meeting, over which 
Chas. Reynolds presided. Weaver Har- 
ris, president of the association, reported 
on the trip to San Francisco to the Na- 
tional Convention, to which R. M. Davis 
and H. T. Hill were delegates. 


Begins Fourteenth Year 


Newark—How things are done in 
hustling Cleveland was the message deliv- 
ered to the North Jersey Association 
members in Newark on October 28 by 
Secretary Cauley, of the Cleveland asso- 
ciation, writes Secretary Kuhn, of the 
North Jersey association. Dan 
only imparted some of his “pep” 
to the members present, but also 
lucidly explained the workings of the 
Credit Interchange. The meeting was well 
attended; and frequent applause awarded 
the speaker. Harry W. Voss, secretary 
of the Evansville Association and Klip- 
pell, vice-president of the Cleveland Asso- 
ciation, also addressed the meeting. Pres- 
ident Harry W. Angevine was in the chair. 
At the speakers’ table were also Arthur 
L. Myers, vice-president, and Curtis R. 
Burnett, former National president. 

The North Jersey Association cele- 
brated last month its entry into the four- 
teenth year of its existence by a banquet 
in the Robert Treat Hotel. Among the 
speakers were Raymond W. Fosdick, who 
discussed “Our International Situation,” 
and National Director Geo. W. Gardiner, 
of Providence. 


Getting Into the Papers 


New Castle—The address recorded in 
last month’s Crepir Montuiy by David 
Jameson, president of the Citizens’ Na- 
tional Bank, New Castle, to the New Cas- 
tle Association was printed in full in the 
New Castle Herald. It filled a page. The 
newspaper sold out an edition, and had to 
go to press again. Mr. Jameson summed 
up in masterly fashion the business con- 
ditions that confronted the country at the 
time of his talk. Secretary Jamison, of 
the New Castle Association, is a strong 
believer in the right kind of newspaper 
publicity for credit men’s associations. 


New N. T. O Chaos 


New Orleans——The New Orleans asso- 
ciation reports the organization of a 
Chapter of the National Institute of 
Credit under the auspices of one of the 
directors of the association, G. L. Wool- 
ley, Hibernia Bank & Trust Co., who was 
subsequently elected chairman of the 
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Board of Governors of: the new chapter. 
Other members of the board are H. C-. 
George, Robert Lienhard, W. J. Martin, 
and Creed Walker. An evening get-to- 
gether meeting was held at which the 
aims of the chapter were set forth, de- 
tails of formal organization arranged and 
officers appointed for the coming year. 
These are pres., J. B. Ricketts; C. J. 
Forstall, vice-pres.; Justin Green, sec.; 
J. A. Smith, treas. This year membership 
is restricted to those students who take 
a course in Credit & Collections. Forty- 
one are taking the course which is con- 
ducted on a lecture basis, with speakers 
selected from the membership. The first 
lecture “ Theory and Historical Sketch of 
Credit” was delivered by National Di- 
rector W. P. Simpson, pres. of C. T. Pat- 
terson Co., Ltd. At that lecture guests 
of the members were invited and the. re- 
sult was several additional students. 

The second important event during the 
month was the election of a Forum Com- 
mittee under the leadership of Charles 
Grundemann, director of the New Or- 
leans association, and sec.-treas. of Al- 
bert Mackie Co., Ltd., who has already 
sent out notices of the intention to hold 
four Forum dinners during the year. 

The credit men of the South fully ap- 
preciate the value to be derived from the 
National Association of Credit Men and 
much activity is looked forward to dur- 
ing the coming season, 





New York Interchange 


Bureaus 


New York.—Manager C. V. Howard 
reports that the new plan of operating 
the Interchange Bureau service, which 
eliminates the Tri-Weekly Office Inquiry 
Sheets and substitutes the Customers’ 
Card Index System, is progressing 
rapidly. 

About 500,000 customers had already 
been filed before November 1. Some 
members have turned in as many as 50,- 
000 names each. As soon as a member’s 
cards are known to be ready a messenger 
from the New York association office 
calls for them. As manager Howard 
says, “The date of dispensing with the 
Tri-Weekly Office Sheet will depend upon 
the promptness with which the members 
submit their lists.” 


Religion and Business 


Norfolk.—* Norfolk’s biggest business 
asset is her religion, without which her 
business houses would be forced to shut 
up shop and await a better day.” This 
was the statement of Rev. J. A. Parker, 
D. D., of Indianapolis, who addressed the 
Norfolk-Tidewater association at a recent 
noon-day meeting. The subject was: 
“Religion as a Business Asset.” He paid 
a high compliment to Norfolk, because 
of the emphasis that had been laid by 
citizens on churches and schools. 

Dr. Parker stated that religion and 
business are so interlaced that business 
cannot exist without the church and its 
influence; that if man had the power to 
silence the church bells and close the 
doors of all churches and abolish religion, 
the city would soon be a wreck. Dr. 
Parker made a deep impression upon the 
meeting. 


Initials of Purpose, Energy, 
Persistency Spell PEP 


Omaha.—At the regular November din- 
ner of the Omaha association presided 
over bv C. F. Brinkman, U. S. National 
Bank, it was announced that more space 
and more personnel had been arranged 





for in the Omaha association. Manager 


Bernd read a portion of Mr. Tregoe’s’ 


General Letter. 

Guy French, Union Match Company, 
chairman of the Interchange Committee, 
gave reports of the Interchange Bureau 
tor the month of September and October, 
showing the increase that had taken place. 

W. F. Sprengel, M. E. Smith & Co., and 
F. V. Norall, Nebraska Bridge Supply 
Lumber Company, gave ve-minute 
speeches on “How I Am Benefited by 
Membership in the Omaha Association of 
Credit Men.” Mr. Sprengel stated they 
were deriving the greatest benefit from 
the Interchange Bureau, and that they 
have already saved many times over the 
cost of belonging to this bureau. He be- 
lieves that the membership of the associa- 
tion is going to be built upon this phase 
of the association work, and that the in- 
terchange department is the watchguard of 
credits during these trying times. Mr. 
Norall said he believes that the associa- 
tion is deserving of the moral and finan- 
cial support of every wholesale house in 
Omaha. 

Charles R. Gardner, secretary of Ak- 
Sar-Ben, gave a very interesting talk on 
his ideas on pep and enthusiasm, and how 
to build up our membership. He pointed 
out the difference between real and false 
pep, or the “jump around” pep. By tak- 
ing the three letters of the word pep he 
showed just what made up the real kind. 
The first “p” stands for the right kind 
of a purpose, the “e“ for enthusiasm or 
energy, which is power, while the last 
“p” stands for permanency or persis- 
tency. By combining all three every mem- 
ber can display the right kind of pep for 
his organization. 


Director Day at Oshkosh 


Oshkosh—Gordon M. Day, president 
of the Milwaukee association and Na- 
tional Director, addressed the Oshkosh 
association at the monthly meeting in 
November. He reviewed the plans of 
the national organization in its endeavor 
to assist the state and local bodies and 
told of the excellent work done by the 
legislative committee of the state body. 
He also cited specific instances of the 
benefits of interchange bureau work. 


International Goodwill 


Philadelphia —Goodwill — international 
goodwill—is the great need of the day. 
One thing we must all do is to work to- 
gether, supporting our Government in the 
great endeavor it is making to lead the 
world into ways of Peace. According to 
special correspondent Daniel R. Goodwin, 
Walls, Owen & Stambach Company, this 
is the great message of Frank H. Taylor, 
S. S. White Dental Mfg. Company, when 
he spoke at a recent luncheon of the Phil- 
adelphia Association. His subject was 
“ Stabilization of Prices,” and he brought 
the subject home to all by making a strong 
appeal to each one of us to help in the sta- 
bilizing of prices in general, by making 
our own prices right and figuring our sell- 
ing prices on a basis of normal manufac- 
turing costs. 

The Philadelphia Chamber of Com- 
merce had a real pleasure in hearing our 
National Secretary speak on October 31. 
Mr. Tregoe urged co-operation in the 
gathering of credit information by the 
building up of one big credit bureau. This 
work has been started here by the Cham- 
ber of Commerce, and is giving a very 
much needed Service to the merchants of 
the city. 





THE CREDIT MONTHLY 


An Auditor’s Point of View 


Pittsburgh—R. A. Miller, auditor of 
the Hillman Coal & Coke Co., addressing 
the members of the Credo Club of the 
Pittsburgh association said that the wise 
investor and wise credit man now want 
to see the profit and loss statement and 
the balance sheet instead of each being 
interested in one of these alone. Lack of 
unanimity on the part of accountants in the 
matter of terminology, he said, caused 
much misunderstanding in the dissection 
of balance sheets. He contended that sur- 
plus is built up in two ways—from the 
enhancement of value and from the sale 
of capital assets. The credit man must 
determine true surplus, which can be 
done only through careful analysis. _ 

Among those who addressed the meeting 
also was Mrs. Enoch Rauh who came in 
recognition of her late husband’s devo- 
tion to the association in his six years of 
service as president. Mrs. Rauh was 
given a great ovation as she declared that 
she intended to concentrate her life to the 
aims and ideals of that association which 
Mr. Rauh had loved so deeply. 

A. C. Mills, Kemble & Mills, who has 
been appointed chairman of the Pitts- 
burgh Membership Committee, says he 
has a committee of hustlers and that he 
believes that the association is going to 
do remarkable things in the coming year. 


Admiral Mayo at Portland 


Portland—Admiral Mayo, of the At- 
lantic Fleet, was the principal speaker be- 
fore the Portland Association recently. 
He spoke of the work of the Navy in the 
recent war and the question of limitation 
of armament. 

Admiral Mayo, in outlining the work of 
the Atlantic Fleet, declared that the con- 
fidence of one member of the Navy in 
the other was to be compared with credit 
as extended between one business man 
and another, and that the work in the tur- 
ret of the dreadnaught was the apex of 
efficiency made so by the confidence all 
had in the chief of the ship. 


Pushing Back to Plenty 


Providence—Arnold A. Mowbray, man- 
ager of the Membership Department of 
the National Association, spoke to the 
Providence association at its last meeting, 
on the subject “Poverty in a Land of 
Plenty or Pushing Back to Prosperity. 

The Providence association is planning 
to start an interchange bureau which will 
serve to decrease the bad debt loss of 
Providence members. 


Planning Joint Meeting: 


Reading.—Robert G. Warton_ writes 
that at the last meeting of the Reading 
Association, at which President E. J. 
Morris presided, plans were made for 
holding a joint meeting with the Lehigh 
Valley Association of Allentown, Pa. 
Edward Wanner, cashier of the National 
Union Bank of Reading, spoke on bank 
credits, and gave a brief explanation of 
the Federal Reserve system. 


At Virginia’s Capital 

Richmond.—The Richmond association 
held a dinner meeting with E. G. Dunn, 
of Mason City, Ia., as guest of honor. 
Mr. Dunn spoke on the “ Essential Points 
in National Credit.” Secretary-Treasurer 
Tregoe of the National Association made 
an address on present day credit condi- 
tions. 
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DECEMBER, 1921 
Echoes from the Golden Gate 


San Francisco—One of the livest of 
Pacific Coast credit managers, Miss M. 
E. Post, Electric Storage Battery Co., 
writes that it was a happy thought of 
the convention Entertainment Committee 
chairman, Eugene Elkus of the San Fran- 
cisco association, to bring together the 
members and their friends at the Palace 
Hotel, September 27, after the vacation 
months, in a “ reunion meeting” of danc- 
ing and entertainment. The evening 
which was full of the usual pep and snap 
which delegates to the conyention will 
recall, so abounded in good fellowship 
and enthusiasm as to bode well for the 
success of the fall and winter meetings 
to follow. 

The first of the regular monthly din- 
ners was held at the Commercial Club, 
with E, C. Gayman, the association’s new 
president, in the chair. From the out- 
line, as sketched by Mr. Gayman, of the 
work and activities for the coming year, 
it is already evident that the association 
has been fortunate in its selection of pres- 
ident. Among other things Mr. Gayman 
said that the celebration of Fire Preven- 
tion Day, was made possible through the 
efforts of the association, who got in 
touch with the mayor and tendered their 
fullest co-operation. 


Seattle Entertains Itself 


Seatile—The Seattle association has 
organized a glee club among its own 
members and is developing other enter- 
tainment talent. At a recent meeting 
each member was invited to fill out a slip 
saying what he could contribute in the 
way of music or other entertainment. 
This plan not only saves money for the 
association but creates an excellent spirit 
of good fellowship. 

The public speaking class has already 
thirty-three members. This class is en- 
abling many members to acquire ease and 
force while talking on their feet. 

Secretary Genung says that a great deal 
of actual credit information is exchanged 
between members at each meeting and 
that members have been warned that 
specific information regarding past due 
accounts, etc., should not be turned over 
promiscuously to salesmen without the 
injunction that such information is 
strictly confidential. 


Membership Acceptances Used 


Sioux City—J. J. Cook, Johnson Bis- 
cuit Co., reports that the first meeting of 
the Sioux City association was attended 


by about forty members. A talk was 
given by A. P. Soelberg, chairman of the 
Sioux City Interchange Committee, on 
the work of interchange bureaus and the 
benefits to be derived from this service. 
A general discussion followed. W. G. 
Graham then gave a talk on business con- 
ditions, present and future, in this trade 
territory. He is sales manager for Ar- 
mour & Co., and his talk was very well 
received. A general discussion of con- 
ditions also followed this talk by Mr. 
Graham, George Junk then spoke on the 
Membership Campaign which has been 
launched and the trade acceptance plan 
for new members was used at this meet- 
ing. A number of prospective members 
were present and the association feels 
very sure that excellent results were ob- 
tained. 


Indifference to Law Disastrous 


Springfield—E. S. Boteler, of G, K. 
Sheridan Company, New York, chair-. 
man of the Advisory Council of the Na- 


tional Association of Credit Men, was a 
speaker before the Springfield association 
last month. He spoke on “ Business Serv- 
ice, 

Mr. Boteler took occasion to decry the 
attitude of that large number of our peo- 
ple who take every occasion to show con- 
tempt and indifference to law. The World 
War apparently brought with it, he de- 
clared, not-only the destruction that comes 
with battle, but the letting down of the 
moral sensibilities of the people of the 
world. With it, he said, came an inclina- 
tion on the part of many to live on the 
Government. 

The contempt which the people have 
shown toward the Eighteenth Amendment 
to the Constitution is serious because the 
prohibition against intoxicating drinks 
here provided is embodied in the most 
sacred instrument that has ever been 
drawn to bind peoples together—an in- 
strument .to establish which the people 
sacrificed greatly and disregarding which 
will lead to certain disaster. 

President Shepard outlined his plans for 
the association for the coming year, and 
declared that he was determined to make 
it the best year in the history of the or- 
ganization. He hoped before long, he 
said, to be able to announce that the 
Springfield association has engaged a full- 
time secretary. 


Foreign Trade Improving 


Washington.—The foreign trade situa- 
tion of the United States is steadily im- 
proving, according to Dr. Julius Klein, 
Director of the Bureau of Foreign and 
Domestic Commerce, in his address be- 
fore the Washington Association of 
Credit Men at their recent luncheon. 

Dr. Klein explained the workings of his 
Bureau, particularly its service for credit 
men. He stated that instead of assign- 
ing a man to a certain country and ex- 
pecting him to know everything about the 
commodities in that country, as has been 
the practice in the past, the Bureau now 
assigns a man to a certain commodity. 
Dr. Klein explained in this connection 
that the Bureau does not go to the Civil 
Service Commission to get a $1,300 man 
to fill this position, but secures the serv- 
ices of the best man in that particular 
line; then the question of salary is taken 
up. The chief work of these commodity 
groups is to prepare and send to the 
business man of the United States lists of 
desirable customers for such _ business 
firms. 


Credit Men Can Help 


Wheeling—The Wheeling association 
is holding some highly successful meet- 
ings which are gathering together a repre- 
sentative body of credit men who begin to 
recognize the real value of frequent meet- 
ings. There were fifty-nine present at 
a meeting recently held to hear John P. 
Arbenz, member of the Wheeling bar, 
who had just returned from a trip into 
various cities and had a message regard- 
ing credit conditions, as he had seen 
them. Mr. Arbenz also pointed out that 
which credit associations can do to better 
conditions. 

At another meeting George W. Koonce, 
division freight agent of the Pennsylvania 
Railroad at Wheeling, spoke on railroad 
conditions, a subject today recognized as 
one of the most vital before the country. 

At another meeting “General Business 
Conditions” were discussed by T. E. 
Burkholder of the Burroughs Adding 
Machine Company at Greenburg, Pa. Mr. 
Burkholder declared that he had found 
as he had traveled about extensively that 
conditions had changed during the past 
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two months, that the clouds of depres- 
sion were lifting and men were fecling 
that better times were just ahead. He 
spoke of the influence of credit men as 
he personally felt it in his contact with 
retail merchants, especially their influ- 
ence in bringing about better keeping of 
records. Mr. Burkholder also told the 
results of investigations of his company 
as to the expense of doing business, 
pointing out that of $100 worth of sales 
his company had found that there is an 
average sales force expense of $4.90, 
credit expense from 10 cts. to $4.17, or an 
average of $1.10, overhead expense from 
$1.05 to $8.72, giving an average of $3.20 
and bad debt loss average of 30 cents. 


Seven Local Associations 


Williamson.—The Williamson Associa- 
tion of Credit Men heard John E. Nor- 
vell, first vice-president of the National 
Association of Credit Men at a meeting 
held last month. Those who accompanied 
Mr. Norvell to Williamson were Secre- 
tary C. C. Harrold and R. J. Barlow of 
the Huntington Association of Credit 
Men. 

Mr. Norvell made his talk one of in- 
struction as to the workings and aims of 
the credit men’s associations, national 
and local. He said that West Virginia 
ought to be proud of its part in the 
credit men’s movement for there are now 
seven local organizations in West Vir- 
ginia, and the town of Logan is contem- 
plating adding its name to the roster of 
the Association’s family. 


Welcome to Winston-Salem 


Winston-Salem.—A new association has 
been formed at Winston-Salem, N. C., 
with the following officers: L. P. Tyree, 
president; W. W. Conrad, vice-president; 
D. C. Crutchfield, secretary-treasurer. The 
directors are W. L. Buhmann, N. W. 
Curl, Chas. M. Taylor, Thos. Patterson, 
and D. C. Cromer. ‘Two additional di- 
rectors will be elected from the growing 
association, which started with twenty- 
three members. 


Live Dogs and Dead Lions 


Youngstown.—Dr. M. S. Rice of De- 
troit spoke before the Youngstown asso- 
ciation in McKelvey’s tea room at a re- 
cent dinner meeting. Choosing as his 
subject, “A Live Dog,” Dr. Rice said 
the chief trouble in the world today is 
that too many business men and others 
are thinking of the prosperous years of 
1919 and 1920 and fail to realize that these 
years are dead and that a new era in 
life has begun. 

“A live dog is better than a dead 
lion,” said the speaker, “and 1919 and 
1920 are dead lions. They were abnor- 
mal years and it’s foolish and dangerous 
to think about them or even strive to 
make 1921 the same. We've got to live 
in the present and only by so doing can 
we hope to solve our problems. We can't 
solve them by dreaming of the past or 
by passing resolutions. a 
““This country is hard up and yet it is 
jammed full of money. Within its 
boundaries there are today $3,367.000,000 
in monetary gold, or, more than half of 
the total monetary gold of the world, and 
vet we are in the midst of financial and 
business depression.” ; 

C. A. Baird, president of the associa- 
tion, was toastmaster at the dinner which 
preceded the address. The dinner was 
preceded by a prayer bv Rev. Dr. W. S. 
Lockhart, pastor of Central Christian 
church. 





Who’s Who in the World of Credit 


Gordon M. Day 


Freas B. Snyder 


B., 1883, Dansville, N. Y. M., 1908. 
Ed., high school, evening school, Univ. of 
Penn., class of 07. American Institute 
of Banking. Episcopalian. Member, 
Lansdowne Lodge, F. & A. M., Central 

-Branch, Y. M. C. A.; Aronimink Golf, 
Racquet, City Clubs, Robert Morris Asso- 
ciates. Favorite reading, detective stories. 
Bus. addr., W. C. Hamilton & Sons, paper 
manufacturers, Miquon, Montgomery 
County, Pa. 

Started as office boy in Merchants Natl. 
Bank in 1900. Worked in various clerical 
capacities for seven years but had good 
advisor in, New York who said “be a 
clerk, a teller, a bookkeeper as long as 
you have to, but get your credits, get 
them quick and get them right.” Helped 
discount clerk ‘to become familiar with 
borrowers’ names and did the filing for 
the credit man at night on condition that 
he could read the material. Taken into 
credit department as a junior in 1907, 
which was fine year for experience. 
Credit manager in 1908, assistant cashier 
in charge of credits and clerical force 
in 1909. When Merchants Natl. Bank 
merged with First Natl. Bank in 1910 be- 
came assistant cashier. Vice-pres. in 1917. 
Pres., W. C. Hamilton & Sons, in 1919. 

Treas., 1909-1914; pres. 1914-1915: 
Chairman, Credit Interchange, 1919-1921: 
chairman, Investigation and Prosecution 
Committee, 1919 to date in Philadelphia 
Assn. Chairman, Natl. Investigation and 
Prosecution Committee, 1916-1920; di- 
rector, Natl. Assn. at the present time. 


Richard T. Baden 


B., 1868, Maryland. M., 1895. Ed., 
Baltimore City College. Episcopalian. 
Member, Adherence Lodge, A. F. & A. 
M., Baltimore Chapter R. A. M., Beause- 
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ant Commandery of K. T., Boumi 
Temple A.A.O.N.M.S., Royal Arca- 
num, Maryland Country Club, Merchants 
Club, Automobile Club of Maryland, Ki- 
wanis Club, Baltimore Press Club, Mer- 
chants & Manufacturers Assn. Favorite 
reading, periodicals. Recreation, golf. 
Bus. addr., Holland, Baden & Ramsey, 
automobile and bicycle supplies, Balti- 
more, Md. 

Started in business in 1896 in the office 
of Henry Keidel & Co., commission hard- 
ware. In 1898 was placed in charge of 
office and financial department, continu- 
ing in this position until February, 1916 
when organized the Holland-Baden Ram- 
sey Co., which was succeeded in 1919 
by the present firm of Holland, Baden & 
Ramsey. 

Was secretary of the Baltimore Assn 
for six months in 1904 and was chairman 
of one of the convention committees 
when the Natl. Convention was held in 
Baltimore in 1906. Served several terms 
as director of the Baltimore Assn. and 
was pres. for two terms, 1918-1920 when 
the membership was increased from 575 
to 802. Elected Natl. Director in 1920; 
member of Administrative Committee of 
Natl. Board in 1920 and 1921. 


Bert E. McIntosh 


B., 1871, Missouri. M., 1902. Ed., high 
school. Active member of Commercial 
Club and Chamber of Commerce, mem- 
ber of Manufacturers Committee of this 
civic organization of 1500 members. Rec- 
reations, automobiling and trout fishing. 
Bus. addr., Sweet Candy Co., Salt Lake 
City, Utah. 

Studied pharmacy and worked as drug 
clerk three years, resigning to become 
traveling salesman. After four years of 
road work covering entire western terri- 
tory from Mexico to Canadian boundary 
decided to marry and ‘settle down. Ac- 
cepted position of bookkeeper with Sweet 
Candy Co. in 1902. Became credit man 
in 1904 and has served continuously in 
this capacity the past seventeen years 
and is today credit manager and secretary 
of the company, which covers the entire 
western part of the U. S. 

Is now serving fifth term as director 
of Inter-Mountain Assn. of Credit Men, 
having been for two terms vice-pres., and 
for two years having been named coun- 
cillor of District No. 9, embracing Utah, 
Idaho, Montana and Colorado. Repre- 
sented the Inter-Mountain Assn. at the 
Atlantic City Convention in 1920 and 
again at San Francisco in 1921. At the 
latter Convention was chosen Director of 
the Natl. Assn. of Credit Men. 


B., 1884, Milwaukee, Wis. M., 1907. 
Ed., Milwaukee Academy. Bus. addr., 
Day-Bergwall Co., grocer’s specialties, 
Milwaukee, Wis 

Pres. of Milwaukee Assn. of Credit 
Men for past year and recently re-elected. 
Became active in association work about 
six years ago and served as a member of 
Interchange Committee. Now Director 
of the Natl. Assn. 


Thomas K. Cree 


B., Wilkinsburg, Pa. Ed., Springfield 
College, Class 1890. Presbyterian. Mem- 
ber, Civic Club, Pittsburgh Athletic Assn. 
Chamber of Commerce. Favorite read- 
ing, periodicals, history and some fiction. 
Recreations, general. Bus. addr., The 
Alling & Cory Company, paper, Pitts- 
burgh, Pa. 

After four years service as Y. M. C. A. 
secretary, was in advertising business in 
Philadelphia and New York on various 
publications. Later assumed management 
of four water companies located in 
western Pennsylvania. Became located 
with The Alling & Cory Co., Pittsburgh, 
as auditor in 1903. 


Became a member of Pittsburgh Assn. 
of Credit Men in 1905. Elected member 
of the Board of Directors of the Pitts- 
burgh Association in 1907, and has been a 
member of the Board and numerous com- 
nittees since that time. Served as first 
and second vice-pres. and later pres. of 
Pittsburgh Assn. in 1919. Has attended 
various conventions since the Baltimore 
Convention and was elected Director of 
ga Assn. at San Francisco, June 
1921. 


‘ 
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John S. Thomas 


1883, Phila. M., 1909. Ed., public 
aoa and special evening courses, ‘Temple 
University. Member, First Brethren 
Church. Recreation, swimming. Favor- 
ite reading, American Magazine, business 
section of daily newspapers, Dr. Eliot’s 
Five Foot Shelf. Bus. addr., Elliott Lewis 
Electrical Co., Philadelphia, Pa. 


Reporter for Bradstreet Co., 1904 to 
1911. Credit manager of Elliott Lewis 
Electrical Co., 1911 to date. Also presi- 
dent of Electrical Appliance Finance Co., 
Philadelphia. 


Vice-chairman, Membership Committee 
1916-1917; Chairman, 1917-1918. Member, 
Board of Directors, 1916 to date; Chair- 
man Credit Education and Management 
Committee, 1919-1921, Phila. Assn. Pres. 
Philadelphia Chapter National Institute 
of Credit, 1920 to date. Chairman, Mer- 
cantile Agencies Service Committee, Natl. 
Assn., 1919 to date. Instructor in credits 
and collections, Philadelphia Chapter, 
Natl. Institute of Credit, at Temple Uni- 
versity, 1919 to date. 


George B. Cole 


B., 1871, Detroit, Mich. M., 1894. Ed., 
grammar school, business course in busi- 
ness college, night school. Presbyterian. 
Chairman, Religious Work Committee; 
YMC A.; Member, Masonic Order; 
Toledo Chamber of Commerce. 
Teacher, Men’s Baraca Bible Class. 
Recreations, baseball and basketball, for- 
merly; now, hiking, boy scout work and 
raising Belgian hares. Favorite reading, 
works on credit department methods, 
Scriptures, biography, Literary Digest, 
Natl. Geographic, daily papers. Bus. 
addr, R. H. Lane & Co., wholesaler, 
dealer of shoes, Toledo, Ohio. 

Started work as a boy in the mechanical 
department of a Toledo wire and iron 
works; went into the salesroom and ac- 


counting department. Remained two 
years in the car accountant’s department 
of a railroad company. In 1892 started 
in as entry clerk with R. H. Lane & Co.; 
was promoted to bookkeeper, head book- 
keeper and then credit manager. 


One of the organizers of the present 
Toledo Assn. of Credit Men. Treas., 
vice-pres. and pres., Legislative Board of 
Ohio associations of credit men. Pres., 
Toledo Assn., 1912 to 1913. Chairman, 
Interchange Bureau Committee, 1919, 
1920, 1921. Chairman, Credit Interchange 
Bureau Committee of the Natl. Assn. of 
Credit Men, 1920 to 1921. 


Oliver J. Gossard 


B., 1881, Herman, Nebr. M., 1915. Ed., 
Lincoln Business College. Episcopalian. 
Member, Omaha Athletic Club, Omaha 
Field Club. Favorite reading, THE CREDIT 
MonTHLY, Nation’s Business, etc. Recre- 
ations, automobiling, golf and hand ball. 
Bus. addr., M. E. Smith & Co., dry goods, 
Omaha, Nebr. 

Clerk for Burlington R.R. and whole- 
sale grocery company one year. Started 
with M. E. Smith & Co. eighteen years 
ago as profit clerk and present position 
of credit manager has been a matter of 
evolution, having filled about all the po- 
sitions in the office. 

Director of the Lincoln Assn. of Credit 
Men. Director of the Natl. Assn. 


George C. Ussher 


B., 1882, Niagara Falls, N. Y. M., 1909. 
Ed., graduated in “commercial leaving” 
course from high school, continued stu- 
dies, law, languages independently. Meth- 
odist. Member, Knife & Fork Club; 
South Bend Country Club; South Bend 
Chamber of Commerce; Y. MC A. 
Recreations, automobiling (until wife 
learned to drive this Spring), baseball 
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(not old enough for golf), and billiards. 
Favorite reading, THe Crepir MonrHLY, 
Literary Digest, N. Y. Journal of Com- 
merce, history, geography and commerce 
of all countries. Bus. addr., Studebaker 
Corp., South Bend; Ind. 


With Joint Section of Grand Trunk 
& Wabash Rys. at St. Thomas, Ont., 1897 
to 1905, as junior freight clerk; in sup- 
erintendent’s office as junior clerk, pri- 
vate secretary, chief accountant for divi- 
sion. With Bickford & Huffman Co., 
Macedon, N. Y., 1905 to 1908, then an 
independently operating plant of the 
American Seeding Machine Co., Spring- 
field, O.; as credit and collection mgr., 
then sales and office mgr., 1908 to 1909 
with Superior Drill Co., as genl. agent, 
headquarters in Toronto. Represented 
Crandall Packing Co., 1909 to 1913, as 
resident mgr. at Pittsburgh and Chicago. 
To date, with Studebaker Corp., South 
Bend, Ind., as credit mgr. 


One of the organizers and charter mem- 
ber of the South Bend Assn. of Credit 
Men. Chairman of various committees, 
State Councillor, vice-chairman, Natl. 
Business Literature Committee; Chair- 
man, Natl. Business Literature Committee. 
Has attended all state conventions. 


Emory K. Scherer 


B., 1873, Lancaster, Ill. M., 1909. Ed., 
common school and Business College. 
Methodist. Member, Scottish Rite, Ma- 
son, and Shriner, Rotary Club, Spanish 
American War Veterans, Chamber of 
Commerce. Favorite reading, current 
periodicals, particularly THe CREDIT 
MonTHLY. Recreations, gardening and 
poultry raising. Bus. addr., Evansville 
Metal Bed Co., Evansville, II. 


Two years in office of wholesale hat 
house, Evansville. One year in 2nd U. S. 
Volunteer Engineers, Spanish_American 
War, serving in U. S. and Cuba. Six 
years in N. Y. City as correspondent with 
National Contracting Co. Three years in 
Florida on construction work for Sani- 
tary Engineering Co., Florida East Coast 
Ry., Extension to Key West and U. S., 
Office at Tampa, Fla. Entered the office 
of Evansville Metal Bed Co. in 1909 as 
office and credit manager, elected director 
in 1913, vice-pres. in 1918. Is also di- 
rector of The Metal Furniture Co. and 
Metal Mfg. Co., Evansville, Ind. 

Director of Evansville Assn. of Credit 
Men from 1913 to 1919, vice-pres., 1919 
to 1920; now pres. State councillor 1920; 
vice-pres., Adjustment and Credit Inter- 
change Bureaus since organizations in 
1916. Attended five Natl. Conventions 
and five Indiana State Conferences. Now, 
Director of the Natl. Assn. 





Rising Tide of Fire Loss 


Will It Bring National Bankruptcy? 


By Ira H. Woolson, 


Consulting Engineer, National Board of Fire Underwriters 


ILL the rising tide of fire 
loss bring national bank- 
ruptcy? At first thought 
this may seem like an 

extremely foolish, spectacular ques- 
tion, but if you consider it carefully 
in the light of current fire loss values, 
and in terms of quarter-centuries, 
instead of yearly periods, it has a 
more serious aspect. 

The fiftieth anniversary of the great 
Chicago fire has recently been widely 
observed by proper ceremonies in- 
tended to stimulate fire prevention 
ideas and emphasize the necessity for 
more intelligent attention to the sub- 
ject. That conflagration was a shock 
to the nation. It was the first rude 
awakening to the extremely hazard- 
ous conditions existing in our poorly- 
constructed cities, and that fire; fol- 
lowed by other great fires, forced a 
realization of the vast financial waste 
we were suffering as a nation “and 
started a campaign to reduce it. | 

In spite of the best endeavors of an 
increasingly large body of interested 
citizens, the annual loss has been 
steadily growing since that date. 
What it will be on the hundredth an- 
niversary of the Chicago fire, and 
how it will have affected our national 
financial security by that time, would 
appear to be reasonable questions for 
study. 

The most reliable statistics avail- 
able show that the fire loss for 1920 
was well over $400,000,000, exclusive 
of forest fires, and the indications are 
that it will exceed that figure in 1921. 
How long can we stand this drain 
upon our resources without financial 
disaster? This is the problem we 
must face. 

Ten years ago our annual national 
fire loss was estimated at about $200,- 
000,000. To-day it is more than dou- 
ble that and rapidly increasing. In 
50 years, even at the present rate of 
waste, we will have destroyed over 
$20,000,000,000 of our available as- 
sets. It would be a wild guess to sug- 
gest what it might amount to in 100 
years from now; but unless better 
success in fighting fire waste is made 
in the future than in the past, it will 
be a grave financial matter to be met 
by the coming generation. Probably 
no class of men can better appreciate 
the significance of such vast figures 
than credit men. 


A NATION OF FIDDLING NEROS 
It is said that “‘ Nero fiddled while 
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Rome burned.” Existing conditions 
would suggest that we are a nation 
of Neros, indifferent to the destruc- 
tion by fire. which surrounds us. 
However, some are alert to the dan- 
ger; and concerted efforts are being 
made to combat it. The National 
Fire Protection Association, the Na- 
tional Board of Fire Underwriters, 
the State Fire Marshals, and other 
organizations, are making a vigorous 
fight against the growing evil, and it 
would be quite unjust not to men- 
tion the splendid assistance which 
has been given in this campaign by 
the National Association of Credit 
Men. Its members are fairly well 
informed as to the activities of the 
first-named organization, and may, 
therefore, have interest in a brief out- 
line of the functions of the second. 


The National Board of Fire Un- 
derwriters is an educational, engi- 
neering, statistical, and public serv- 
ice organization, maintained by the 
stock fire insurance companies, and 
its membership includes nearly all of 
the important companies in this class. 


It is not a corporation, has no rate- 
making functions, has nothing to sell, 
and no money-making facilities. It 
is Supported by a tax upon its mem- 
bership and renders service both to 
its members and the public, the lat- 
ter receiving a generous portion. 
The work is carried on through a 
group of twelve committees which 
are about equally divided between 
the technique of fire insurance busi- 
ness and various phases of fire pre- 
vention: They are as follows: 
Actuarial Bureau 
Adjustments Arson 
Clauses and Forms Laws 
Construction of Membership 

Buildings Public Relations 
Finance Statistics and Origin 
Fire Prevention and of Fires 

Engineering Uniform dAccount- 

Standards ing 

The constructive part of the work 
of these committees is done by a se- 
lected staff of engineers and special- 
ists whose services may be partly 
outlined thus: 

ACTUARIAL BUREAU 

The Actuarial Bureau was organized in 
1915 for the purpose of collecting and 
classifying fire loss statistics, thereby ac- 
curately establishing the fire cost in every 
class of property, and at the same time 
securing a comparative understanding of 
the hazards of different devices, construc- 
tion and classes of occupancy. 

This was the first attempt ever made to 
obtain strictly reliable scientific data upon 


Incendiarism and 


this subject. It is not only of great as- 
sistance in the business of underwriting, 
but also serves as a basic guide for en- 
gineering recommendations. 

The Bureau is equipped with the most 
improved tabulating and classifying ma- 
chinery and employs a large staff to an- 
alyze the thousands of fire loss items 
which are received daily from all parts of 
the country. The figures thus obtained in- 
dicate the trend of the annual national 
fire waste, which is synonymous with “ na- 
tional disgrace.” 


CONSTRUCTION OF BUILDINGS 


The Committee on Construction of 
Buildings, with which the writer is di- 
rectly connected, is the clearing house . 
through correspondence and _ interviews 
for information upon fire-resistive build- 
ing construction and similar technical 
subjects. A model Building Code was 
drafted fifteen years ago and is kept re- 
vised to date. This is freely distributed 
to city building code commissions as well 
as to construction engineers and archi- 
tects, with whom it has become popular. 


The committee keeps in touch with state 
and city commissions which are preparing 
building laws and furnishes advice and 
criticism as the work progresses. The in- 
fluence of this service is a gratifying im- 
provement in the grade of building laws, 
which is increasingly apparent. 

The educational value of the model 
Building Code is freely recognized by 
universities and colleges throughout the 
country. Forty of the most influential of 
these technical institutions have adopted 
the Code as a classroom textbook for ad- 
vanced students, and the book is furnished 
free to each student in such classes. It is 
believed that this education of young en- 
gineers and architects in the principles of 
safe building construction is a most prom- 
ising method of spreading the principles 
of fire protection in a practical way. 


FIRE PREVENTION AND ENGINEERING 
STANDARDS 


The Fire Prevention and Engineering 
Standards Committee covering this sub- 
ject maintains a force of qualified, ex- 
perienced engineers, most of whom travel 
about the country making surveys of 
cities. They are divided into groups of 
four each and make their inspections upon 
municipal request. A complete survey is 
made of every feature of a city relating to 
the problem of fire prevention, including 
the water supply and distribution, fire de- 
partment equipment and efficiency, fire 
alarm system, building construction, etc. 
A complete report with map and diagrams 
is prepared detailing the conditions found 
and making recommendations for correct- 
ing defects. The city is also graded ac- 
cording to the number of points of de- 
ficiency determined by the application of 
a standard grading schedule. These re- 
ports are furnished the city authorities as 
a guide for needed improvements, and 
the results are usually gratifying. 

Cities have come to recognize the great 
value of these investigations by technically 
trained engineers and welcome the assist- 
ance which is rendered without cost. 


(Continued on page 37) 
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Association Tax Pamphlet 


Reprinted in Congressional 
Record 


ON October 27 Senator Jones, of 
New Mexico, introduced in 
the U. S. Senate the undistributed 
earnings tax. He opened the discus- 
sion of that tax by showing how cer- 
tain corporations with an income of 
10 per cent. or less on their invested 
capital would pay nothing under the 
excess-profits tax, whereas under the 
15 per cent. flat tax on corporate in- 
come they will pay considerable 
sums. He pointed out further that 
all corporations with an income of 
10 per cent. or less on their invested 
capital will have their taxes increased 
heavily by the 15 per cent. flat tax on 
corporate incomes, the increase aver- 
aging probably 50 per cent. He em- 
phasized strongly the injustice of the 
flat tax of 15 per cent. on corporate 
income, since it raised taxes on all 
corporations earning a moderate in- 
come at a time when tax relief is an 
urgent necessity. 

The Senator then proceeded to an 
exposition of the undistributed earn- 
ings tax. He made use in this con- 
nection of the proposals contained in 
“The Undistributed Earnings Tax,” 
a pamphlet published by the Na- 
tional Association of Credit Men. 
He read to the Senators the fore- 
word of the tax pamphlet, and then 
said: 

“Mr. President, this little pamphlet, 
which is gotten up by the National As- 
sociation of Credit Men, discusses the 
question of the repeal of the excess- 
profits tax and advocates its repeal, and 
discusses the various plans which have 
been suggested as substitutes for the ex- 
cess-profits tax. I may add further for 
it that it is a well written document, 
every word in it has been considered 
and has been weighed, and the various 
matters have been tabulated and brought 
into their very close relationship. It is 
really a thesis upon this particular sub- 
ject. Of course, it is much shorter and 
presents the matter in much more ac- 
curate and scientific language than can 
be done in an offhand presentation, such 
as I have been making. I ask that the 
pamphlet may be printed in the Record 
following my remarks, and in 8-point 
type.” 

The vote on Senator Jones’ 
amendment was 24 in favor and 45 
against, and the undistributed earn- 
ings tax amendment was therefore 
rejected. 

The discussion of the undis- 
tributed earnings tax, with the print- 
ing of the pamphlet, takes up thirty- 
two pages in the Congressional Rec- 
ord, pages 7614 to 7646. Thus for 
the greater part of a day the Senate 
concerned itself with the National 
Association of Credit Men and the 
propoal advanced by the Committee 
on Federal Taxation of the Associa- 
tion. Copies of this Congressional 
Record may be procured from the 
Government Printing Office. 
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SEVERAL REASONS WHY THE LITTLE BOY AT THE END OF 
THE TABLE LOOKS THIN AND WAN 


Copyright, 1921, New York Tribune, Inc. 


Reproduced by Permission New York Tribune, Inc. 


HE spirited cartoon by J. N. 

“ Ding,” reprinted here by per- 
mission of the New York Tribune, 
Inc., is being distributed along with 
its Information Service by the 
American Gas Association, Oscar H. 
Fogg, Secretary-Manager, N. Y. 
The picture expresses graphically 
the opinion held by many financial 
authorities,—namely that capital to 
a dangerous extent, is attracted away 
from industrial enterprises by the 
fact that well secured bonds of our 
Federal, State and local governments 
are more or less exempt from taxa- 
tion. 

It will be remembered that among 
the declarations of the Committee on 
Federal Taxation of the National 
Association of Credit Men at the 
1921 Annual Convention was the 
following: 

“We are heartily in accord with 
the recommendations of Secretary 








A. W. Mellon of the Treasury De- 
partment that the issue of ‘Tax Free 
Securities be restricted.” 





Co-operation 


If you don’t believe in co-opera- 
tion, just observe what happens to a 
wagon when a wheel comes off. 
Glens Falls Now and Then. 





Gathering Information 


N talking of the gathering of in- 

formation of value to the commit- 
tees of an association of credit men, 
C. L. Williamson, secretary of the 
Atlanta association, said that a man 
once asked a new negro cook how 
a dish of delicious hash had been 
made. The cook replied, “W’y, 
boss, it wahn’t made; it wah accumu- 
lated.” 
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Prof. Arbuthnot on Busi- 
ness Cycles 
By Chiel O’Mangus 

HE members of the Cleveland 

association had the opportunity 
of hearing about business cycles 
through Prof. C. C. Arbuthnot of 
the Western Reserve University who 
spoke at the October 25th meeting. 
_ Professor Arbuthnot said that 1t 
is difficult to get men interested in 
business during times of prosperity, 
that they will listen only when de- 
pression has overwhelmed them. 
There was no such thing as an even 
keel in business, said Professor Ar- 
buthnot, for change is the normal 
thing—a movement up or down, the 
movements up being caused by the 
exploitation of natural resources, the 
development of new industrial pro- 
cesses such as the automobile and 
tire business, or war, the great con- 
sumer demanding speed and volume 
in production. In time, said he, the 
stimulation dies, and then the cycle 
starts downward. We are geared 
up for high speed and when things 
stop, people cannot pay. 

Thus we see that the prosperity 
period contains the seeds of its own 
decay, that high prosperity is not a 
condition of health but of over-stim- 
ulation, is, indeed, an abnormal 
thing. Like intoxication it feels 
good for a while but is unhealthy. 
And the worst of it is that while we 
are enjoying it we think a little more 
will not hurt and we go to such ex- 


— as make recovery more diffi- 
cult. 


Prosperity, added Prof. Arbuth- 
not, is characterized by buying a lot 
of things we don’t need. There is 
public and personal extravagance, 
the thing to do to overcome the 
gyrations of business is to try to 
carry the crest of the wave of good 
times into the trough of the wave of 
bad times, so that the sea will be 
smoother. The time to begin to pre- 
pare for adversity is in the days ot 
prosperity and the first thing to do 
is to recognize that prosperity and 
depression are abnormal and are un- 
necessarily severe, but that the nor- 
mal thing, nevertheless, is to swing 
back and forth. 

In a time like the present, said 
Prof. Arbuthnot, we find people 
putting off buying in the hope of a 
lower price; in time the loss in 
satisfaction of enjoyment over-bal- 
ances the desire to save and con- 
sumption contes back and lifts 
depression a little. Time takes away 
the possibilities of profits and good 
times and so the consumers wake up 
and begin to buy and the profit- 
makers decide to make less profit 
rather than none, and they wake up 


with the result that we get an auto- 
matic reaction. 


We cannot, said Prof. Arbuthnot, 
now see what’s coming, but we are 
certain to go up sooner or later— 
and later probably. We are probably 
in for a quiet time and slow recovery 
but the main thing is to try to carry 
the lessons of this period of de- 
pression over into the next period of 
expansion. 





Thomas B. McAdams 


New A. B. A. President 


HOMAS B. MC ADAMS, new- 
ly elected president of the 
American Bankers’ Association, be- 
gan his business career at the Mer- 
chants National Bank of Richmond 
in 1898. He is today vice-president, 
and with the exception of five years 
of early business experience with 
the firm of Thomas Branch & Co. has 
served this bank, which is a member 
of the Richmond Association of 
Credit Men, continuously. 

Mr. McAdams. has been actively 
identified with the American Bank- 
ers Association for some years, hav- 
ing moved through the divisions to 
the second vice-presidency and then 
advanced to the first vice-presidency, 
and now to the office of president. 
In 1912 he was president of the Vir- 
ginia Bankers Association. Since 
then he has been president of the 
Association of Re erve City Bankers, 
the Richmond Clearing House and 
the Bankers Club of Richmond, as 
well as president of the Clearing 
House Section of the American 
Bankers Association. In his present 
position Mr. McAdams is chairman 
of the Executive Council and Ad- 
ministrative Committee of the Amer- 
ican Bankers Association. 


It is No Crime 


REDIT men should remember 

that it is not a crime for a mer- 
chant to buy and refrain from pay- 
ing if there has been no misrepre- 
sentation—C. D. West (“ZeE- 
PHON ”’). 


THE CREDIT MONTHLY 


Counterfeit Trade 
Acceptances 
By E. W. Shepard 


Western Electric Co., Inc., New York 

T= trade acceptance has been 

condemned recently because the 
instrument has been used in collect- 
ing overdue accounts and in many 
instances has been renewed. It has 
also been claimed that many trade 
acceptances have been returned un- 
paid. However, in considering the 
value of the trade acceptance, should 
it not be compared with other meth- 
ods of settlement? 

Every one will admit that during 
this depression period all methods 
of payment have been abused. It is 
in a comparison of overdue trade 
acceptances with overdue notes and 
open accounts that the value of the 
trade acceptance is appreciated. Re- 
cent analysis in my office shows that 
the percentage of overdue open ac- 
counts was three times greater than 
the percentage of overdue trade ac- 
ceptances. 


During the period I speak of 
many notes have been returned un- 
paid and many renewals have been 
given. Checks as a method of set- 
tlement have been kited and other- 
wise abused. We know that even 
our Federal currency has been coun- 
terfeited. However, no one _ has 
suggested that we do away with any 
of these methods of payment simply 
because of the abuse! The en- 
deavor is to correct the abuse, not 
abolish the instrument. 


The trade acceptance, although a 
new instrument, has its plan and its 
function to perform, and it seems 
just as reasonable. for business 
houses to ask for negotiable paper 
when loaning merchandise as it does 
for banks to obtain it when loaning 
money. When credit men and banks 
co-operate in eliminating the abuses 
of the trade acceptance, that instru- 
ment will not be condemned but will 
be recognized as a valuable device 
for settling obligations. It will also 
help us to diminish those bad prac- 
tices which are so evident today in 
the open account system. 





Collection Agencies 


T is a safe rule never to turn ac- 
counts over to a collection agency 
which demands cash in advance of 
the performance of its services, and 
also a safe rule to make no form of 
contract to turn your accounts over 
to an agency for collection without 
a careful investigation. Let the Na- 
tional Association files help in this 
investigation. The Association aims 
to keep these files regularly up to 
date. 
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How Much Insurance? 


By S. A. Commons 
Buhl Malleable Company, Detroit, Mich. 


= articles in THE CREDIT 
MontTHLy on the subject of 
insurance are constant reminders of 
the close relationship between in- 
surance and credits. These articles 
have suggested to me that a method 
of determining the: correct amount 
of fire insurance to be carried on a 
given property would be of interest 
to readers of the MonTHLY. 

An appraisal is the first requisite. 
In the appraisal there must be com- 
plete classifications covering every 
insurable item. For convenience, 
such classifications, besides being 
titled, should be numbered. 

All insurable items should be 
valued and listed by classification 
and by location, and for that pur- 
pose all buildings should be num- 
bered. The appraisal book should 
then be treated as a journal, and all 
items posted to regular ledger ac- 
counts headed by names of the dif- 
ferent classifications. A single illus- 
tration will show this in detail. 

Suppose that classification 3 is 
Factory Equipment, with subclassi- 
fications as follows: 

Factory "Equipment 
Power Transmission 
Shafting and Fittings 
Wooden Pulleys 
Metal Pulleys 
Belting 

The classifications 3-A-1, 3-A-2, 
3-A-3, 3-A-4 only are used for 
ledger accounts, as 3 and 3-A are 
general and descriptive. It must be 
noted that each classification con- 
tains only one class of material, or 
contains materials which are af- 
fected similarly by price fluctua- 
tions Such classification is the es- 
sential requirement of this method. 

When all posting to ledger is com- 
pleted, the total of every classifica- 
tion is known and the grand total as 
well; and insurance placed accord- 
ingly. The appraisal should be simi- 
larly posted to ledger accounts with 
buildings, so that the total will be 
expressed by classifications and by 
buildings. Additions to plant are 
journalized and posted to both 
ledgers. 

It will be advisable in, say, six 
months or less after appraisal, to re- 
vise the insurance. This is done as 
follows: Inquire from your sup- 
plier of belting what change there is 
in price over six months ago ex- 
pressed in percentage; similarly, 
with every other classification. Your 
architect can tell you about build- 
ings, and at small expense it will be 
possible to learn accurately the per- 
centage of change in every classifi- 
cation. Apply these percentages to 


Credit Men! 


Incorporated 1849 


Cash Capital $2,500,000°00 


Springfield . 


Fire and Marine Insurance Company 


Springfield :: 


Massachusetts 


LARGEST FIRE INSURANCE COMPANY 
Chartered by the State of Massachusetts 


Western Department 
HARDING & LININGER, Managers 
CHICAGO, ILL. 


Pacific Departmant 
GEO. W. DORNIN, Manager 
SAN FRANCISCO, CAL. 


INSURANCE is the Companion of CREDIT 


classification ledger account totals, 
and the new total of all accounts is 
the new total for insurance. A rea- 
sonable margin will be added for 
safety. 

This method is exactly the method 
used in.the event of a fire for deter- 
mining reproduction costs. Insur- 
ance can be revised twice yearly, or 
oftener, if desired, at small cost, in 
a short time, and with certainty. If 
you are so unfortunate as to have a 
fire, proof of loss can be prepared 
without delay and with reproduc- 
tion costs not over six months old. 

In his article, “The Theory of 
Adjustment,” in the November 
Crepir MontHLy, Wm. N. Bament 
says: “ The insured should exercise 
such care that when a loss occurs he 
will not be under the embarrassing 
necessity of accepting, as a matter 
of grace, that which he ought to be 
in a position to demand as a right.” 

The method above described in 
brief outline, applied intelligently, 
with proper reference to deprecia- 
tion and price fluctuation, based on 
an original appraisal adapted to the 
main idea, would enable the insured, 
in the event of fire loss, to go before 
adjusters with records and proofs 
that would gladden their hearts and 
enable them to reach a prompt de- 
cision as a matter of right. 


Rising Tide of Fire Loss 
(Continued from page 34) 

The work of several other commit- 
tees is of great public interest, but 
the limits of this article will not per- 
mit a description of them. 

There is a new activity in which 
the National Board of Underwriters 
is engaged, which, owing to its pos- 
sibly far-reaching influence, may be 
of interest to credit men. It is the 
Building Code Committee of the De- 
partment of Commerce. 


This committee, in which the Na- 
tional Board of Fire Underwriters is 
represented by the writer as chair- 
man, was organized a few months 
ago by Secretary Hoover for the 
purpose of unifying and standardiz- 
ing the building laws of the United 
States. It is composed of seven 
well-known architects and engineers 
who are preparing recommended 
building laws intended to harmonize 
existing conflicting municipal build- 
ing requirements which are not 
only illogical, but are the cause of 
much annoyance to architects and 
engineers. Many of these existing 
laws tend to make construction un- 
necessarily expensive and thereby 
are wasteful both of money and ma- 
terial, foster inefficiency and tend to 
retard building activity. 

At the request of Secretary 
Hoover the committee is at present 
centering its attention upon ordi- 
nances controlling small house con- 
struction and is endeavoring to pre- 
pare a code of minimum require- 
ments which will aid in reducing the 
cost of such structures without 
lessening their serviceability or in- 
creasing their fire hazard. 

The committee is fortunate in hav- 
ing the benefit of the fullest co- 
operation of the Bureau of Standards 
both in analytical and investigative 
work, and is also receiving valuable, 
whole-hearted assistance from tech- 
nical and industrial organizations in 
all parts of the country. The fullest 
publicity will be given the sugges- 
tions as they are prepared so that the 
Committee may have the benefit of 
broad criticism before final recom- 
mendations are made. 

This is the first attempt in this. 
country to secure national coopera- 
tion in problems of this kind, and it 
is hoped that it will be productive in 
stimulating building industry and re- 
lieving the present serious building 
shortage. 


These advertisers are buying space in YOUR magazine. 


















































































































































































































































































































































































































































































































































The books and other publications re- 
viewed in THE Crepit MonTHLY have ac- 
tually been of service, or are believed to 
be of special interest, to Credit Grantors. 
What have you read lately that is deserv- 
ing of attention of your fellow-members 
in the National Association of Credit 
Men?—Editor. 


ACCEPTANCE SYNDICATE PLAN FOR 
FINANCING EXPORTS. Dr. J. T. Holds- 
worth, Vice-Pres. The Bank of Pittsburgh, 
N. A. 27 pp. 

Dr. Holdsworth describes how our 
banks have, By a well developed co-oper- 
ation method, undertaken larger foreign 
financing than could have been arranged 
singly. He describes the relation between 
the banks participating in one large oper- 
ation and how the syndicate system has 
brought into foreign financing interior 
banks which ordinarily would not get into 
foreign trade. 

The arrangement of credits extended 
by banks through the use of accep- 
tances issued in comparatively small de- 
nominations to facilitate distribution, the 
“duties of the syndicate manager, the co- 
operation of manager and participants, the 
relation of this method to other forms 
of financing exports are all treated with 
great clearness and with ample illustra- 
tion. Because it affords another method 
of financing foreign trade, Dr. Holds- 
worth discusses the Edge Act and de- 
scribes the two types of foreign trade 
banks authorized thereunder, one, on the 
basis of long acceptances, and the other 
on the debenture plan. 

He describes further the discount mar- 
ket in the United States and the possibil- 
ities of our open market facilities be- 
coming as well recognized internationally 
as those of London. 





[BOOSTING THE LBGION.]_ From Circular 
Letter of Pres. Henry G. Barbee., Norfolk 
Tidewater Association of Credit Men. 

An appeal in behalf of funds for a 
celebration in honor of American Legion 
delegates visiting Norfolk was recently 
sent out by Henry G. Barbee, Harris, 
Woodson Barbee Co., president of the 
Norfolk-Tidewater association, in which 
he said: “In time of war no one held 
back providing for the comfort, protec- 
tion and pleasure of the man under arms; 
now that he has returned to civil life and 
is doing his bit in his undemonstrative 
way without the blare of the band, it is 
surely more than ever due him that 
proper appreciation be shown. We hope 
that every member will contribute at least 
$5.00 to this cause, and mail check for 
same at once to F. H. Hodges, Adjutant, 
American Legion, 227 Dickson Bldg., 
Norfolk, Va.” 


EUROPEAN PROBLEMS AND THEIR RE- 
LATION TO AMERICAN BUSINESS. Re- 
port of Committee of Chamber of Com- 
merce of the U. 8. on visiting Continental 
Europe to observe conditions. Sept., 1921. 
28 pp. 

A committee representing the Chamber 
of Commerce of the U. S. has recently 
returned from a visit to Continental Eu- 
rope made for the purpose of observing 
«conditions and now presents its interest- 
ing report. , ; 

At the conclusion of the meeting of 
the International Chambers of Commerce 
held in London, in which business men 
of twenty countries partcipated, the com- 
mittee visited Germany, Czechoslovakia. 
Austria and France, and held conferences 
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with bankers, manufacturers, economists 
and labor representatives. 

Its studies indicate that the consump- 
tion of 300 million people has been re- 
duced to almost 30 per cent. of what 
it was before the war. These people 
cannot buy because their money is so re- 
duced in value as to have little buying 
power. ' 

The committee found that confidence 
does not exist because peace is not yet 
established three years after the Arm- 
istice; that business has come to a pause 
and will not resume until armed conflicts 
are stopped. 

The committee divides its report under 
headings : 

1—Payment of the German reparations. 

2.—The VU. S. army on the Rhine. 

3—Condition of Austria and Central 
Europe. 

4—What the U. S. may do to aid in 
the improvement of the general situation. 

Under the first, the recommendation is 
that organized representatives of financial 
and business interests of leading coun- 
tries of the world should work continu- 
ously with the Reparations Commission 
in dealing with the great financial prob- 
lems, for, unless these are solved, busi- 
ness will continue to languish. 

The influence of our Army on the 
Rhine, the committee felt, is excellent be- 
cause it prevents conflicts and harmonizes 
differences, because our men are not act- 
uated by intense animosities as other na- 
tionals are. Sound German judgment is 
that these men should remain in the 
Rhineland awaiting more stable condi- 
tions. 

The intense. fear in France, Poland and 
Czechoslovakia of a Germany restored 
to economic power was apparent on every 
hand and influenced all policies and in- 
ternational demands. hese countries 
must be given a feeling of securit~. 

Austria, it was found, is in a distress- 
ful condition, but there are financiers who 
are willing to undertake new financing in 
Austria provided the countries to which 
Austria owes heavily will make their 
claims secondary to the newer debts. 
This subject had been brought before the 
Administration in Washington, for the 
United States, to which Austria owes 
about 20 million dollars, is the only coun- 
try which has not acted upon the rec- 
ommendation. 

Under the responsibility of the United 
States to aid in the improvement of the 
general situation, the committee pointed 
out that this is the only country having 
great quantities of raw maerials and 
manufactures which it is prepared to ex- 
change with other nations, and it is to 
the interest of the United States to ac- 
celerate a return to world prosperity. 

After having taken so active a part in 
the War the United States can hardly 
refrain from actively participating in the 
settlement of economic and financial dif- 
ferences which accrued out of the war. 

It was found that every country de- 
sires our friendship and assistance and 
everywhere the United States will be 
gladly received as a participant in the res- 
toration of industrial productivity. 


EXPERIENCE GRADING AND RATING 
SCHBDULE. EE. G. Richards, formerly 
President of the North British and Mercan- 
tile Fire Insurance Company The Van 
Nostrand Co., Oct., 1921. 157 pp 


The author speaks out of a long ex- 
perience in every phase of fire insurance. 


He declares that all fire insurance rat- 
ings now made are simply estimates, that 
they do not have sufficient foundation for 
actual costs for the actual cost of fire in- 
demnity in its details to be known. Every 
business risk is now rated by means of 
detailed schedules, each item of which is 
an estimate or guess and unprovable from 
experience as to its correctness. 


Mr. Richards suggests, as a forward 
step, the collecting of the experience of 
fire insurance companies by the National 
Board of Fire Underwriters. From that 
experience, when combined and properly 
separated into occupancy classes and 
grades of quality, the actual costs of ele- 
mental hazards of fire indemnity might 
be obtained and rates accurately deter- 
mined. Subdivision of the combined ex- 
perience so collected, which goes to make 
up the whole, would be classified accord- 


ing to its occupancy and graded as to its 
quality. 


_In additional to this classification each 
risk would be graded by. means of a sched- 
ule to determine its relative quality and 
thus each of the three subdivisions of 
every class, (that is, fireproof, brick and 
frame) would be divided in five groups 
according to quality which would be desig- 
nated as, Excellent, Good, Average, In- 
different or Poor. 


The experience of companies is now 
being reported to the Natioual Board of 
Fire Underwriters, which receives also a 
report of every loss sustained by the com- 
panies so reporting. A year’s underwrit- 
ings amount to more than one hundred 
billion dollars. The total amount of 
losses reported for the five year period 
ending 1919 aggregated considerably over 
one billion dollars. 


Losses are reported as to causes, and 
those due to normal and legitimate causes 
are separated from those clearly prevent- 
able. The preventable losses, which 
amount to about 50 per cent. of the whole, 
are termed “moral hazard” losses. Mr. 
Richards plans to relieve from any charge 
for moral hazard the party of “Good” 
financial standing in whose property no 
preventable losses have originated. This 
will be done in the grading of the risk 
as to quality, for a risk in good physical 
condition with no losses recorded against 
its owner, in high merchantile standing, 
will grade among the best and the rate 
reduced therefrom correspondingly low. 
But if a party has a poor mercantile 
standing, has had one or more fires, even 
though the physical condition of his risk 
is good, his grading will be lower and 
rate higher. The innocent insurer is now 
made to suffer even more than the guilty, 
because all rates are based on physical 
condition alone. 


The record of fire insurance is in strong 
contrast to that of life insurance, for 
many bills are introduced in the various 
state legislatures bearing more or less 
upon the need of regulation of fire in- 
surance rates while virtually no legisla- 
tion of a regulatory nature is being pro- 
posed with reference to life insurance 
rates. This restiveness of the public mind 
regarding the prices charged for fire in- 
surance will disappear when it is known 
that rates are computed from actual ex- 
perience and consist only of cost plus a 
profit of five per cent. 
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FIVE ECONOMIC SIGN POSTS. , Otto. H. 
Kahn. Report of eg in The New 
York Times. Sept. 1, 1921. 

Otto Kahn, Eesaniontl financier and 
economist, gave to the press, upon his 
return from Europe, five signposts on the 
road to economic soundness. They are 
as follows: 

(1) A wise taxation policy. We can- 
not have a return to normal business con- 
ditions, we cannot have vigorous enter- 
prise, until we shall have corrected the 
most glaring, at least, among the faults 
of our present system of raising revenue. 

(2) A wise credit and loan policy. 
There has been too much willingness 1n 
certain financial quarters to promote 
enterprises, to float securities for public 
sale and to facilitate business expansion 
when prices were abnormally high and a 
policy of caution and restriction was in- 
dicated. 

In times like the present, the attitude 
of those who are in charge of the busi- 
ness of loans and credits should be one 
of active encouragement and of a ready 
willingness, within the limits of prudence 
and capacity, to extend adequate facilities 
to borrowers for legitimate needs at home 
and abroad. 

(3) A wise tariff policy. If we want 
the foreigner to buy from us we must be 
willing that he should also sell to us. 
Trade, in the long run, cannot be a one- 
sided matter of sensational export 
balances. 

I am in favor of the principle of a pro- 
tective tariff for America to the extent 
that its application is necessary to pre- 
serve our industries and the American 
standard of wages and living. But the 
American standard of wages and living 
does not and cannot and should not mean 
that extravagant and wholly fortuitous 
standard which resulted from the war 
and from its after-effects. 

In order to use the capacity of our in- 
dustrial plants and to give full employ- 
ment to our workers, we must make 
every effort to hold our own in the 
markets of the world. And that is only 
possible if the cost of production can be 
brought into line with existing conditions. 
All of us, including labor, will be better 
off in the long run by getting away from 
an artificial level, which has been of 
genuine benefit to no one and of con- 
siderable harm to a large fraction of our 
population. 

(4) Sound and effective measures to 
aid the farming industry. Second only to 
agriculture in national importance is the 
railroad industry, affecting, as it does, 
the public at large, the shipper, the in- 
vestor and many industrial and com- 
mercial activities dependent on it to a 
considerable degree. It is greatly to be 
hoped that the long-pending settlement 
between the Government and the rail- 
roads will at last be consummated with- 
out further delay. 

(5) Cultivation of our export trade. 
That is a difficult task at best. It re- 
quires us to project our thoughts and 
plans internationally and to establish 
serviceable affiliations and appropriate co- 
operation abroad. 





N.Y. STATE FRANCHISE TAX ON BUSI- 
“NESS CORPORATIONS. (Corporation In- 
come Tax) Guaranty Trust Co., N. Y. 
1921. 46 pp. 

The corporation franchise tax is im- 
posed upon every business corporation 
organized or doing business in the State 
of New York. This booklet contains a 
synopsis of the principal provisions of 
the law and a reprint of the full text as 
amended by Chapters 443, 447 and 705, 
Laws 1921. 
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Unity of American Banking 


The basic strength of our financial structure rests 
in the thousands of local banks which constitute the 
first line of American banking. Such a bank is a 
bond of union between its own community and world 
markets. It provides a safe and orderly process for 
collections and payments, whether local, national or 
international. It has access to national credit re- 
sources requisite for local needs and in turn merges 
the surplus of its community into the national pool 
of capital. 


By the very nature of its purpose your bank is 
vitally interested in and essential to your financial 
welfare. Its success depends on yours; your prob- 
lems are the problems of your bank. It understands 
your business—its needs and opportunities. 


The collective power of these local banks focuses 
in another sort of bank which serves the country as a 
whole, supplementing rather than competing with 
local banks. The National Bank of Commerce in 
New York, an example of such a bank, operates on a 
world-wide basis, maintaining relations with the great 
banks of foreign countries and representing local 
banks in matters outside of their fields. 


By reason of its vast resources this bank of national 
scope is able to serve those great industries whose 
credit needs are beyond the legal loaning capacity 
of local banks. 


Thus, American banking constitutes a finely bal- 
anced, highly efficient machine adequate to the needs 
of business, whether large or small, national or 
international. 


The National Bank of Commerce in New York is 
in the broadest sense a national and international 
commercial bank. 


National Bank of Commerce 
in New York 


Capital, Surplus and Undivided Profits 
Over Fifty-five Million Dollars 
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“Have You a Certificate from the 
National Institute of Credit?” 


HE time is not far off when this ques- 

tion will be asked of the man who 
seeks the position of Credit Manager. He 
is likely to receive little consideration 
unless he has a certificate, either of an 
Associate (A. N. I. C.) or of a Fellow 
(F. N. I. C.) of the National Institute of 
Credit. 


The accountant today is certainly handicapped if 


Course in Credits and Collections 


The text book used is “ Credits and Collections ” 
by Ettinger and Golieb. The topics covered are: 


INTRODUCTION—The Work of the Credit Man—Theory 
of Panics—What is Credit?—Various Definitions 
of Credit, etc. 

Forms or Crepit—General Acceptability and Limited 
Acceptability, etc. 

CLasses OF CREDIT AND CREDIT MACHINERY—Mercantile, 
Personal, Banking and Investment Credit, etc.— 
Personal Credit, etc. 

THe Duties AND QUALIFICATIONS OF THE CREDIT MAN— 
Development of the Credit Man, etc. 

ELEMENTS DETERMINING THE CREDIT Risks—Is_ the 
Credit Good? etc. 

. Sources oF Crepit INrorMATION—General and Special 
Agencies—Interchange of Ledger Experienc:-—Retail 
Credit Bureaus—Salesmen, Attorneys and Banks— 
Miscellaneous. 

THE FINaNcIAL STATEMENT—Value of Financial State- 
ment, etc. 

CONSTRUCTION AND ANALYSIS OF STATEMENT—Interpre- 
tation of the Financial Statement, etc. 

CoLLections—Importance of Prompt Collections, etc. 

LecAL REMEDIES OF THE CrepITOR—Unpaid Seller’s Lien, 
etc. , 

EXTENSIONS, COMPOSITIONS AND ADJUSTMENTS—The Con- 
dition of the Debtor, etc. 

BANKRUPTCY, INSOLVENCY AND RECEIVERSHIPS—Origin of 
Bankruptcy Legislation, etc. 

Crepir SaFeGUARDS—Guarantees—Form of Guaranty— 
Credit Insurance, etc. 


he is not able to put the initials C. P. A. after his 
name. 

The holder of a certificate from the N. I. C. is 
a marked man. He has demonstrated that he has 
ambition, willingness to work and a capacity for 
study. 

Associates and Fellows of the National Institute 
of Credit will be the leading credit men of to- 
morrow. The logical first step toward securing 
the Institute degree is one of the two correspond- 
ence courses now given by the Institute. 


Course in Basic Economics 


“‘ Some study of Economics is at once a practical 
necessity and a moral obligation.” To whom can 
these words apply with more force than to the 
business man? 


The course in Economics is based on Clay’s 
“Economics,” with lectures, problems, and read- 
ing assignments to go with the text, covering the 
major facts and problems of American business 
and social life. 


The ten lectures are: 


1. The value and Importance of Economic 
Study. var 
Capitalism, Socialism, Communism and 
Bolshevism. 

The Trust Problem in the United States. 
Our American Monetary System. 

The War and Inflation. 

Panics and Depressions 

The Labor Problem. 

The Problem of the Profiteer. 


The Institution of Private Property. 


Individual Opportunity and Social Re- 
sponsibility. 
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Are you ready to enroll in these courses, which have behind 
them the full weight of the National Association of Credit Men? 


You will be glad you cut this out 


ee irene 


National Institute of Credit 
of the National Association of Credit Men 
(John Whyte, Ph.D., Director) 
41 Park Row, New York 


Without obligation on my part, you may send me full information on the N. I. C. Correspondence Course in CREDITS AND 


COLLECTIONS. Check here: ( 


Also tell me about the N. I, C. Correspondence Course in ECONOMICS. Check here: (J s 
Send me information about the full requirements for the degrees of Associate and Fellow of the National Institute of Credit. 


Check here: (1) 


Please print name 


Address 
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THE SALESMAN’S KINDBRGARTEN. Wil- 
ber Hall. Alfred A. Knopf, N. Y. 1921. 
pp. 


How a purchasing agent may dominate 


his business and how at least one purchas-- 


ing agent does dominate it is shown in 
this book which for the most part ap- 
peared as a series of articles in the Sat- 
urday Evening Post. The author’s hero 
is a real man, Perry W. Stamps, of San 
Francisco. If the purchasing agent’s posi- 
tion is capable of being expanded to such 
an extent as is shown in this narrative, 
how much more readily can the credit man 
who lives up to all his opportunities per- 
meate his entire organization. The read- 
able style of the book is rivaled by only 
a few writers on business; and the story 
that it tells may well be an inspiration 
to the the credit man as indicating what 
immense possibilities there are in the vari- 
ous specialized jobs in modern business. 

In discussing the gathering of informa- 
tion, the chief character says, “ The ele- 
ment of chance decreases in direct ratio 
to the amount of trained gray matter the 
p. a. is willing to work up and keep on 
the job.” The credit man will substitute 
"6. m, tor “par 

On letter writing there is some sound 
advice such as: “The letter that gets 
over with me is, first, brief (if it can’t 
be put on one letter sheet, it had better 
be boiled until it can); second, it is in 
clear English and says what it means; 
third, it is couched in the terms of my 
business.” 


UNCLE SAM — GENERAL MANAGER? 
Leafiet by Ed. N, Hurley. Collier Press, 
N. Y., July, 1921. 24 pp. 

To many, government ownership of 
public utilities has a strong appeal. It 
had such an appeal to Ed. N. Hurley, well 
known to the members of the National 
Association of Credit Men as a former 
chairman of the Federal Trade Commis- 
sion, who writes under the title, “ Uncle 
Sam—General Manager?” telling how his 
views were altered as he saw how initia- 
tive and personal sense of responsibility 
were destroyed under the official system 
of government operation. : 

Mr. Hurley shows how the corporation 
for profit is, generally speaking, the best 
corporation for public service, and that 
companies which consider only their 
profits and impoverish their service soon 
lose value as dividend payers as well. 

Mr. Hurley points out forcefully how 
the much referred to post office system 
and tramway system of Glasgow are not 
convincing of the advantage of govern- 
ment ownership. 


WHAT IS SOCIALISM? James Edward 
Le Rossignol, Pbh.D., LL.D. Thomas Y. 
Crowell Co., N, ¥, 1921. 238 pp. 

The temperate manner in which this 
highly competent authority on economics 
exposes the fallacies of Socialism lends 
added force to his arguments. This brief 
and readable book is important because it 
illumines the present plight of the great 
Russian nation and because the promises 
of socialists make a strong appeal to the 
humanitarian instincts of most of us. The 
book is supplied with an index, a 14-page 
appendix on the Non-Partisan League 
and a selected list of books in English on 
Socialism. It is particularly valuable for 
the business man who distrusts Socialism 
but is not entirely clear as to the rea- 
sons for his distrust. 


TWO MONTHS 


Under Sunny Skies— 

Along Romantic Shores 
Away from winter, across the seas to 
the Pillars of Hercules and beyond. 


LUXURIOUS 

MEDITERRANEAN CRUISE 
Sails Feb. 11, 1922, on Cunard Liner “Car- 
mania ”—under the exclusive management of 
the American Express Company, visiting Ma- 
deira, Cadiz, Gibraltar, Algiers, the Riviera, 
Naples, Pompeii, Rome, Fiume, Venice, Athens, 
Constantinople, Palestine and Egypt. 
Each land, each shrine has its fascination and 
wonder story, for the Mediterranean means 
world history, romance and love, fable and 
myth. 
Cruise membership limited to 450 on a giant 
liner carrying normally nearly 800 passengers. 
The relaxation of travel under ideal conditions 
—an inspiration for a life-time. 

Additional American Express Winter 

Tours and Cruises include Europe, Around 


the World, China, Japan, West Indies, 
Florida, Bermuda, California, Honolulu. 


Third Cruise-Tour via S.S. EBRO to South America, 
sails February 11th, 1922. 
Write Now for Full Information 
AMERICAN EXPRESS CO. 


65 Broadway 
New York 


Interest in Credit Articles 


. 2 Credit Conditions 
Conditions Sukeen 


SEVEN THOUSAND answers Wages 

~ were received to a recent ques- Securities 

tionnaire put out by the Federal Banking 

Reserve Bank of New York asking Money Market 
what features of the bank’s “Monthly Cost of Living 
Review ” appeal most to the business Employment 

men who receive it. The following Production 

shows in the order of their attraction Foreign Trade 

the various subjects in the “Re- Federal Reserve Banks 
view.” This information will un- Retail Trade 
questionably assist the editors of the Building 

“Review” to improve the service Particular Industries 
they are rendering. Other 
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This letter may be of Importance to sellers of 


OFFICE EQUIPMENT 


or of other products or services supplied 
to Financial Executives 





Jaques Manufacturing Company 
KC Baking Powder 
Chicago, Illinois, U.S.A. 


November 9, 1921 
THE CREDIT MONTHLY 


c/o National Association of Credit Men 
41 Park Row, New York City 

Subject: Credit Monthly Advertising 
Gentlemen: 

I have been somewhat surprised to 
note that The Credit Monthly is not 
carrying, to any appreciable extent, the 
advertising of the houses that manufac- 
ture the equipment, devices and products 
that the members buy for their offices 
and for their personal use. 

I took occasion to inquire among 
the Board of Directors of the Chicago 
Association of Credit Men and found that 
of the more than twenty members, all but 
a very few bought all the office equip- 
ment for their firms, some of them 
purchasing material and equipment of all 
kinds while others controlled only pur- 
chases for the Credit Department. 

Surely, these manufacturers who 


make office equipment should avail them-. 


selves of this medium which probably 
comes nearer to being read from cover to 
cover than any other publication. 
The Association being a voluntary 
rganization and conducted not for 
profit, the members are keenly inter- 
ested in their own publication and its 
continued prosperity and increasing 
influence. 
sincerely trust you will present 


++aoyr 
u vi 


C to these manufacturers. 
Yours very truly, 


(Signed) ROY G. ELLIOTT 
Credit Manager 
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The CREDIT MONTHLY, 41 Park Row, New York: 


We are willing to have you tell us why your magazine, with its A. B. C. audit 


os 31,698 paid subscribers, is worthy of consideration as an advertising 
medium. 








Ave., Barberton, O. 






THE CREDIT MONTHLY 
ADDRESSES WANTED 


Aikens, Chas., formerly operated as 
Burley Battery Co., Burley, Idaho. Sup- 
posed to have left for Pacific Coast. 

Aloss Mattress Co., formerly at 6th and 
College Sts., Des Moines. 

Alsop, Harry, formerly 326 East Mar- 
ket St., Indianapolis. 

Barber-Buck Constr. Co., 27 Cornhill 
St., Room 1, Boston. Officers were: Pres., 
Wm. E. Barber; Treas., Leslie G. Buck. 

Bernett, Dr. Raul, Columbus, S. C. 

Bonell, Miss L., 865 Fifth Ave., New 
Kensington, Pa. 

Burnett, Mrs. Lizzie, Springfield, Mo. 
Moved to Florida. 

Campbell, Robert Y., formerly of 
Chickamauga, Ga. 

Campbell, William, formerly eperated 
as Trenton Casket Co., 120 Hamilton Ave., 
Trenton, N. J. Said to have recently been 
in Phila. 

Carsman, Julius, formerly of 82 Wilson 
St., Larksville, Luzerne Co., Pa. Sup- 
posed to have located in Los Angeles. 

Central Supply Co., Jos. A. Hasse, 
Prop., 607 B’way, Bayonne, N. J. 

Cerutti, Frank, Mellen, Wisconsin. 

Chused, Ben., 309 E. B’way, East St. 
Louis, IIl. 

Cohen, Morris, formerly of Virginia, 
Minn. Said to be in Brooklyn. 

Connelly, W. H., 2522 Charles St., N. S., 
Pittsburgh, Pa. 

Critchton, .Fred Taylor, Industrial 
Reciprocal Exchange, 1010 Rector Build- 
ing, 79 West Monroe Street, Chicago. 

Cropp, Mrs. H. A., Clarksburg, W. Va. 

Cropp, Margaret, 117 W. 95th St., N. Y. 

Crotois, F. E., Park Bldg., Pittsburgh. 

De Hart, Mrs. Herbert, c/o W. E. Mfg. 
Co., Garrison Alley, Pittsburgh. 5 

Demarino, D., 712 Carr St., St. Louis. 

Dennis Grocery Co. J. P. Dennis, 
Madison, Ga. 

Dentzer, Mrs. W. F., 6606 Fir St, 
Cleveland. 

Dillenbeck, C. L., formerly at Keystone, 
Mo., moving to Perrin, Mo., then to Man- 
ning Ia., then to Amos Ta. 

Duff, Mrs. J. B., 227 Home Ave., 
Avalon, Pa. 

Dumbrill Mrs. J., 520 Thorn St, 
Sewickley, Pa. 

Fitch, .H. C., formerly of White Marsh, 
Md 


Fox, Fred F., Beaver Falls, Pa. 

Fristoe, R. A., decorator, once at Jack- 
sonville, St. Petersburg and Tampa. Un- 
derstand he lately lived at Pueblo, Colo. 

Gorman, M., Newburgh, N. Y. 

Gross, T. E., formerly of 74 S. Howard 
St., and 130 S. Balch St., Akron, O. 

Guide, A., formerly of Mansfield, Mass. 

Harf, Mrs. E. G., Smith Mills, Clear- 
field County, Pa. 

Hasley, P. D., formerly 444 North Main 
St., Bethlehem, Pa. Was in jewelry and 
photographic business, 1917-20. ae 

Hillman, Miss M., 226 18th’St., Miami, 
Fila. 

Howard, C. Forest, Sellersville, Pa. 

Hutton, C. W., Pulaski, Til. 

Ingevoldson, H., 210 Garfield Ave., 
Duluth. 

Jarias, D., prop. The Cash Store, 
Hiwasse, Ark. 

Jones, Mrs. Claude J., Newark Shoe 
Store, Johnstown, Pa. 

Tones. Howard, Kappel, Pa. 

Kerschner, J., formerly of Wilmington, 
Del. 7 

Keystone Furniture Co., formerly 2151 
West Madison St., Chicago. , 

Kon, S., 912 South 9th St., Philadelphia. 

Lange, P. E., Youngstown, also Pitts- 


burgh. . 
Lee, S., Philadelphia. 


Lemos, G., last address 1309 Wooster 
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An Editor in Every State 


The Credit Man’s Diary and Manual of Commercial Laws has secured a highly re- 
sponsible lawyer in every state in the Union to serve on its Board of Editors. Thus 
the state law summaries are absolutely in harmony with recent court decisions. 


CREDIT MEN MUST MEET COMPETITION 


Competition will play a leading instead of a minor part in the new era that business 
men of today have entered. Competition in business means competition among men, and 
this in turn demands that men be better equipped that they may be able to deliver. 

Credit men cannot escape this new condition. They will be right in the midst of 
it. They must know’ about the credits they extend better than ever before,—the laws 
involved, the human equation, shifting circumstances and fundamental trends that 
bear on credit work. A knowledge of the laws surrounding the “ Rights of Action ” 
with which the credit man deals is so important that it alone gives the reason for 
the publication by the National Association of Credit Men of its one book 
which contains also a mass of other useful material. 

The steady increase in the number of users of this annual publication, 
and their cordial attestations of its value, show better than all else that 
the Diary is an indispensable credit department tool. 

The book costs only $3.50, but is a treasure house of the sort of 
information the credit man should have at his command. 
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shh Sane ham A, C, M. 
Pres., T. M. Nesbitt, Moore & Handley Hwd. 
Co. 3 . Jas. + Garrett, McLester-Van 
Hoose .; Mgr., R. H. Eggleston, Chamber 

ef Commerce Bidg. 
Montgomery—Montgomery A, C. M. 
Barnett Hard- 


n 7. G. 
. Holloway, 81 Vandiver 
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ware Co.; Sec., J. 
Bldg. 


Seima—Selma A. C. M. Pres., Edw. 
8. 8. Graham, Smith Grocery Co.; Sec., R. 5. 
AKAN ima Hardware Co. 

— SAS, 
































Fort Smith—Fort _ A. 





Cc. ‘w. J. Murphy, W. J. Mu ny 
Baddiery Sec., John La Atkinson-Wil- 
dw. Co. ; Asst. Sec., Mrs. Ethel Bol- 












































zy i Bee, L Tie. $12 EB. 3d St. 
it Association of San 
Smedley, Southwestern 
Co. ; * See, Carl O. Retsloff, 573 

Spreckels Theatre Bldg. 
San Francisco—Sam Francisco A. C. 
_M. Pi Pres., B. C. Gayman, Sperry Flour Co. ; 
Bec, Felix 8. Jefferies, 605 Wells Fargo Bldg. 
ILORADO, Denver—Denver A. C. M. 
Pres., F. Brueggemann, Bourk-Donaldson, 
Tayler, Inc.; Sec., C. J. Leimer, The Conti- 
ental’ Oil Co.; Asst. Sec, David F. Lowe, 

4i4 4 Empire Ridg 

. Pueblo—Pueblo A. C. M. Pres., Olin 
Roush, Armour & Co.; Sec., me Riley, Pueblo 
Flour Millis; Asst. Sec, F. L. Taylor, 747 
Thatcher Bi 






























































CUNNBECTICOT, Bridgeport—Bri 
Cc. M. R. Snoke, Bullard Meckine 
fool Co. ; Sec., A. C. Macy, care eres Co. 
Hartfo ré-—Hartford A. C.'M._ Pres., 
Cc. “Del. ie Aloe, 2 a Co., Glaston- 
bury ; Shapes, Pierce, Inc. 
ae aa Haven—New Haven A. C. 









































M. 

Pres., — = ee. Seamless Rubber 
Co. ; "Bec., “in rn Washi & Co. 

DIST. or veoLUM 1A, ashington — 

tas m A. M. dams, 











dams Ce: Sine eee Shealey. 
726 Colorado Bldg. 


_— Se — A. 
c Pres., L. J. Larzelere, har Ma- 
ioe Co.; Sec., . A. Youkey GC Cohen Bros. 

—, Tam —Tampa A. > 2. ag 4 w. 
C. Thomas, Hardware Co.; Sec., L, A. 
Thayer, Tampa Hdw. Co. 

GBHORGIA, Atlanta— Atlanta A. C. M. 

Pres., Wm. L. Percy, Dobbs & Wey Company; 
Sec., C. L. Williamson, 305 Chamber of Com- 
merce Bidg. 
. Augusta—Anugusta A. C. M. Pres., 
R. *. Daniels, Stovall-Daniels Company ; Sec., 
R. A. Heath, ‘Heath, Bolster & Turner. 
Macon—Macon A. C. M. Pres., J. T. 
McGehee, Macon Paper Co.; Sec, J. Tom 
Dent. 8. R. Jaques & Tinslev €o.; : Mer., A, F. 
McGhee, Room 5, Jaques Bldg. 
Savannah—Savannah A. Cc. M. Pres., 
8. Mohr, L. Mohr & Sons; Sec., F. P. Colquitt, 
85 Barnard 8t. 

oe Boise—RBoise A. C. M., Ltd. Pres., 

Dirks, Falk Wholesale Co.; s Bec., D. J. 
Dirks, 216-218 Boise City National Bank 


ILLINOIS, Chicago—Chicago A. C. M. 
Pres., R. ¢. Poe Jaques Sranufactaring 
gos Sec., J . O'Keefe, 10 South La Salle 
























































































































































































































































——, Decatur—Decatur A. C. M. Pa ag 4 
e J. Doyle, Elliott Commission Co.; Sec., R. 
L. Smith, tur Gro. Co. 











—, Gal esburg—Galesburg A, C. = 5 Pres., 
James E. Marks Weinberg Bros. ; J. 
Willis Peterson, Galesburg Chamber of 7 Gan 
merce. 

——, Peoria—Peoria A. C. M. Pres., Carl 
F. Harsch, The Central National Bank of 
pee Sec., J. Earl Houston, Room 1000, 

eoria Life Bldg. 

ey —Quincy A. c. M. Pres., B. 8. 
guemes’ Co liins Plow Co.; Sec., Frank Rotb- 
geb, Quincy Confectionery Co. 

——, Rockford—Rockford A. C. M. Pres., 
B. J. Duel, Travelers Insurance Co.; Sec., 
Sidmey L. Schoop, 304 Trust Bldg. 

—. Springheld — Springfield A. & @. 
ee John A. Hall, c/o J. N. Bunn & Co.; 
Sec., John C. Troesch, Capital City Paper Co. 

INDIANA, Evansville—Evansville A. C. M. 
Pres., E. K. Scherer, Evansville Metal Bed 
Co.; Sec., H. W. Voss, 108 8S. 4th St.; Asst. 
Sec., C. Howard Saberton, 108 8, 4th St. 





























































































































Directory of Officers 


Affiliated Branches National Association 
of Credit Men 


A. C. M. means Association of Credit Men. 


Wayne—Ft. Wayne A. C. s. 
Pres. a Close. S. Freiburger & Bro. Co. 
. Arthur W. Parry, 611 Shoaff Bidg 
——. Indianapolis—Indianapolie A ( M. 


Pres., — <. Raseesten The Indianapolis 
News; EB. Smith, 212 Chamber of 
Commerce Seede: 


—,_ South Bnt—See Bead A. C. 
Pres., C. K. Kuehne, H. Lee Merc, cor: 
wel A. C. Tuveson, idee Chilled” Plow 


0 
ute—Terre Haute A. C. M 


—, Terre Ha . aa. 
= Harr eee, Highland * & Steel 
Chas arker, Samuel Frank & 


Co. ; 
Cc, M. 


Sone. Oe No. arath St. 
IOWA, Burlington—Burlington A. 

Koonz, John Blaul’s Sons Co.; 

Bec., J. 2. E. ty Parsons Block. 


Pres., B. G. 
Rapids—Cedar Rapids A. C. 





Coe G. rea . Morris Sanford Co. ; 
en! Cc. F.. Luberger, Mullin wy wg 
. Davenport—Davenport cS &. 


Pres, Fred L. Ray, Crescent _ 
& Cracker Co. ; Sec., H. B. Betty, 401 Put- 


nam = 
Mote t Moimes A. en M. 
mB, Sige Sta — Bide: 


ee. 
Ott ava Oitamee A. CM Mu 
2 ‘V.F Pollock, J. W. Edgerly & i $ — wn. 
A. Hunt, Suite 8, Phoenix = 
Sioux City—Sioux City c. M. 
Pres., L. Motz, Armour & Company, Sec., John 
Bohm, Sioux City Iron Com any ; Asst. Sec., 
Joe Garretson, 601 Trimble Bldg. 
Waterloo—Waterloo 4. © Pres., 
R. Cole, The Fowler Co. ; Sec., G. ‘B. Wor- 
teen 412 L. & J. Bldg. 
KANSAS, Wichita —Wichita ‘A. _ ©, ¥ 
Pres. Marvin F. Whitlow, Jett & Wood W 
G. Co.; Sec., Harry A. Smith, Johnston Lari- 
mer Dry Goods Co. ; Asst. Sec., M. B. Garrison, 
1011 Beacon Bldg. 
oa lexington—Lexington A 
M. Pres., A. B. Bleidt, C. 8S. Brent Seed a: 
Sec., John D. Allen, 412 Fayette od Oo. 
Bank Bldg. 
——, jeuievMe—Lontovite A.C. M 
Peyton B Bethel, Falls City Clothing (C fo 
Acting ry, Chas. Fitzgerald, 
Trust Co. Bidg. 


1 WOUISIANA. Hew Orleans—New 
A. ey Pres., Steiner, Parke Davie & 
0. ; Sec., 


Co. 5 T. J. 'Bartlotte 608 Louisiana Bank 


MARYLAND, Baltimore—Baltimore A. C. 
M. Pres. Henry B. seule, Treide & Sons; 
Sec., Ira L. Mornin 100 Hopkins Place. 

WaSSACHUS Boston—Boston A c. 

. Pres., Edward P. Tuttle, Atlas Shoe Co.; 
Sec., Herbert A. Whiting, 186 Federal St. _ 

re Sprinetela_— estern Massachusetts 
Stanley 8. Shepard, Try M+ 

tite Ce, Westfield, Mass.; Sec.-Treas., Fred 
ich, "48 Converse St., Longmeadow, Mass. 

——, *Worcester—Worcester A.C. M. Prea 
Frederick Lines, a Manufacturing 
Co.; Sec., H. L. Barker, H. BE. Smith & Son. 

MICHIGAN, Detroit—Detroit A. ¢C. M 
Pres., Murray D. Wasson, Parke, Davis & 
Co.; Sec., O. A. Montgomery, 622 Farwell 


Bldg. 

: > ne Rapids—Grand Rapids A, ©. 
M. 8. Owen povtnenen, Grand Rapids 
Grinding Machine Co; , Frank V. Biake- 
ly, 447 Houseman Bide” 

. Realamazoo ~ Kalamazoo A. C. M. 
ren. Chas. Bard, Kalamazoo, Mich. ; Sec., 
ey , ‘Kalamazoo City Savings ‘Bank. 

—. Tansipe—Lanaing, A. C. M. _ Pres., 
W. M. Howland, Dudley Paper Co.; Sec., J. 
Earl Brown, 608 State vings Bank Bldg. 

=n costae Eastern Michigan 








Orleans 








A. S dec W. T. Hubbard, Standard Oil 
Sec. Lpte e M. Clift, Ba City, Mich. 

‘A, Duluth—Dnluth A. C M. 

A or) Pres., F. Sullivan, 

Standard 1 Company; Sec., B. G. Robie, 


415 Lonsdale Bldg. 
Minneapolis—Minneapolis A. C. M. 
Pres., Gray Warren, Federal Reserve Bank ; 
Sec., W. O. Hawkins, — Pa Co. 
—. St. Pani—St. Paul A. C. Pres.. 
F. J. Jarman, Farwell, Ozmun, Kirk & Co.; 
Sec., Geo. C. Power, St. Paul Mlectric Co, 
MISSOURI, Kansas City—Kansas City A 
Cc. M. Pres., J. BE. Wood Richards & 
Conover Hardware Co.; Sec., B. Adam, 


315 Hall Bids, 

—. St. Joseph—St. Joseph A C. M. 
Pres., L. G, Page, Page Connell Coffee Co. ; 
E. N: Van Horn, American National 


Sec. 

—, St. Lonis—St,. Louis A: C. M. Pres., 
Stuart Campbell, Compbell, _— Co.; Sec., 
G. F. Bentrup, 510 Locust 8 


THE CREDIT MONTHLY 


MOWFARA. Billings—Billings A. C. M. 
gree, Beeman, Rillings Hardware Co,; 

eats Hough, Box 411, Service Dept. : 
er M. Hartman, Oliver Bldg. 

——, Butte—Butte A. cv. M. Pres., W. P 
Wilson, Henningsen Produce Co.: Sec.. W. B. 
DuFresne Montana Hardware Co. ; ; all 

to Asst, Sec., R. B. Clawson, 116 W. Park 8t. 

—, Great “Falls—Northern Montana A. 
Cc. M. ’Ppres., . BE, Cunningham, Mutual Oi] 
Co. ; Be Sec., E.’ n Leonard, 216 Ford Bidg. 

Helena—Helena A. C. M. Pres., M, 

“Wilson. Helena Hardware Co.; Sec., P, Gg, 
ieoaen Rooom 9, Pittsburgh Bik. 

—,_ Livi ton, Gallatin-Park Associa- 
tion of’ Credit en; Pres., C. W, Sweet, Mon- 
tana Flour Milis Co., Bozeman, Mont. ; Sec., 
A eo, Suite 22. 1st State Bank Bldg, 

NEBRASKA, Lincoln—Lincoln A. C, M. 
Pres., P. P. Weston, Weston Tire Co.; Sec., 
= Cc. Harris, Schwarz Paper Co. 

Omaha—The Omaha A. C. M. Pres, 

“F. Brinkman, U. 8. National Bank; Sec. 
z. J. J. McManus, McCord wy EE Ce.; Mgr., Ww. 

eters Trust Bldg. 

DW SeRSEy. Newark—North Jersey Av 
sociation of Credit Men. Pres., Harry Ww. 
Angevins, Hyatt Roller Bearing Co.; Sec, 
George A. ene. 287 Washington St. 

YOR Albany—Albany A. C. M. 
Pres., wrends Pardie, R. G. Dun & Co.; 
Sec., L. R Perlee, Havens aegis it, Pre, 





. Buffalo—Buffalo A. 
Chas. 8. Cook, American Soe 
Howard C. Ferrell, 1001 Mutual Life fe Bide 

——, New York—New York A. C. M. 
Pres., H. C. Bainbridge, Jr., Chas. T. Bain- 
bridge’s Sons, Brooklyn, N. Y.; Sec., A. H. 
Alexander, 820 Broadway. 

Rochester—Rochester A. C. M. Pres., 
Baward Weter, Yawman & Erbe Mfg. Co. 
Sec., Eben Halley, 74 Ridgeway Ave. 

——, Syracuse—Syracuse A. C. M. Pres. 
F. R, ‘Fitzgerald. oO. V. Tracy Com 1 
N. Y.; Sec., J. L. Debes, 300 Commercial Bldg. 

——, Utica—Utica A. C. M. Pres., George 
G. Moore, Kincaid & Kimball ; Sec., Robe 
Griffiths, International Heater Co. 

NORTH CAROLINA, spnattette—-Chartette 


A. C. A a L. M ms od Sehora & Hi 
Com Mrs M. Sifford, care 
Charlo tte’ Merthonne Ase’n. 


teil min ee Bastern 
Credit ‘Bureau, , Pres., L. B. Hall, Hall & 
Pearsall, Inc. ; Sec. ’ Ino. R. Murchison, J. W. 
Murchison & Co., Mer., Harriss Newman, 806 
Murchison Bidg. 
‘Winston-Salem—Winston-Salem A. C. 
M. Pres., L. P. Tyree, c/o Fletcher Bros.; 
D. Cc. Crutchfield, Rooom 110, 


NURTH DAKOTA, fore 
Pres., B, W. Manville, See Mill tig. Co 7 
aot J. N. Jensen, care Manchester Biscui 

0. 


—. Grand Forks—Grand Forke A. (. M. 
F. W. Fegan, Hotel Dacotah. ; Sec., 8. H. 
Booth, Congress Candy Co. 

——, Minot—Minot A. C. M. Pres., S. A. 
Huss, Piper Howe. Lumber Co. ; Sec., B , & 
or care of Union National Bank. 

16, | Cincinnati—Cincinnati A. C. M. 
pea . Gruen. Gruen Watch Co,., Time 
Hill, Cincinnati, O.; Sec., R. M. Byland, Union 
Trust Bldg. 

. Cleveland—Cleveland A. C. M. Pres., 
J. B. Davis, The Ohio Body & Blower Co.} 
Sec., D. W. Cauley, 322 Engineers’ Bidg. 

—_—_, lear eee A. £1 M. Pres. 
a B. Althoff W. Bobb Co.; Benson 

G. Watson, T1142 New First ivathenal Bank 


Bidg. 
Dayton — Dayton A. C. M. Pres., 

R. 0. Brining, The Ohmer Fare Register Co. ; 
Sec., N. F. Nolan, 707 Schwind Bldg. 
Portsmouth — Portsmouth A. C. M. 
Pres., J. B. Wiles, Selby Shoe Co. ; Sec., B. A. 
Leichner, Standard Supply ee 
. Toledo—Toledo A, C. M Ls 
Brittain, we h Plate Glass Co. ; ; Sec., 
Fred A. Brown, 723 Nicholas Bldg. 

" Tounartewe—Temanows A. C. M. 
Pres., C. A. _ The Youngstowr Sheet & 
Tube Co. ; Sec., W. C. McKain, 1105-7 Mahon- 
ing National Bank Bi dg. 

OKLAHOMA, ‘Oklattoma City — Oklahoma 
City A. C. M. Pres., W. L. Weir, Ridenour 
Baker Merc. Co.; Sec., Eugene Miller, 307 
Mercantile Bldg.; Asst. Sec., Jack BD. Miller, 
307 Mercantile Bidg. 

Tulsa—Tulsa A. C. M. Pres., J. A. 
Waldrep, 215 E. First St.; Sec., W. A. Rayson, 
Municipal Bldg.; Asst. Bec., "J. C. Rayson, 
Municipal Bldg. 
N, Portland— Portland A. C. M. 
Pres.. A. @. Longshore, Northwestern Na- 
tional Bank; Sec., H. D, Marnock, Tru-Blu 
Biscuit Co. ‘Bxecutive Secretary, 0. C. Coté, 
Pittock Block; Corresponding Secretary, 
Sessions, Pittock Block. 
rey a. Allentown—Lehigh Val- 


Carolina 




















ley A. C. M. John - Jones, Drake & 
Co., Easton Pa: Sie, J. H. J. Reinhard, 402 
Hunsicker "Bldg 


od Barrios —Harrisburg A. C. M. 
Pres., Jos. Claster, 119 South 2d St.; Sec., G. 
L Pettibone, Emerson-Brantingham Imple 
meni 
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(Reprinted, with thanks, from the Bulletin of the Cleveland Association of 
Credit Men.) 


Here Is Good Chance 


Fill Out Questionnaire in Credit Monthly and Help 
Get What You Want 


As a member of the Cleveland Association of 
Credit Men, you are automatically a member of 
the National Association of Credit Men. Per- 
haps you already knew that. 


Out of your membership dues the Cleveland As- 
sociation pays to the National Association $5 per 
year (whether you pay the Cleveland Association 
or not). Possibly you did not know that. That's 
one reason why it is essential for members not to 
allow their dues to become delinquent, because 
they are actually costing the Association hard cash 
money when they do. But that isn’t the point in 
mind. 


One of the purposes for which the $5 fee is 
used is the publication of THE CREDIT 
MONTHLY which comes to your desk each 
month. It is one of the finest business magazines 
on the market. If you had to go to a newsstand 
and buy it, you would pay $3 a year. And that 
$3 wouldn’t pay for the cost of producing the 
magazine. 


THE CREDIT MONTHLY wants two 
things: 
1—To know the sort of stuff you want it to print. 


2—Advertisements enough to help defray its 
cost of publication. 


You can help it get both by answering a ques- 
tionnaire printed on Page 37 of the November is- 
sue. If you have not already done so, please look 
up your November issue, turn to Page 37, fill out 
that questionnaire and return it to the magazine. 


Thank you. 


(From November, 1921, Credit Monthly) 
CONFIDENTIAL 


Don’t Sign This Questionnaire 
unless you want to. But be sure to answer it. 


Which Crepit MONTHLY article did you 
like best in the past six months? 


What suggestion have you for the im- 
provement of the CrepIT MONTHLY? 


Are you an officer of your concern? 
Title? 
When your concern makes a banking con- 
nection, are you the only one consulted? 
Are you one of several? 


Do you personally invest in bonds? 
mortgages? 


What other magazines rv you read?.... 


Do you create business for the insurance 
companies? Do you, in recommend- 
ing insurance, mention companies by name 
as being reliable? Could your con- 

Does 
it? Do you recommend insurance 
for benefit of your debtors’ business? 


ours the Gociéinn voice in such a sub- 
+ ption? 
Do you subscribe to Dun? 
Bradstreet ? 


Have 7 Fa 
chase of prin 

Have you . enna voice >. ar 
chase of penins? erbenae, 
SOG vecuces oe stems, etc. = Ce cesccese 


accessories ? 


How many motor vehicles does your con- 
cern operate? sizes? 
make? 


Do you have a voice in their papas 
a the purchase of r tires 
es 

Do you do the a. work o 
concern ? If not, Oe you pH 
employ the accountant talent? 

Do you do the tax return work of your 
concern ? Do you yourself employ 
outside men for this work? 

What make of car do you own personally? 

If not a car owner what make 
do you intend to buy? 

Do you smoke cigars? 
ipes ? 


D 

Do you mind answering Le ag and 
in @ good cause a few apparently imperti- 
nent questions? 

What kind of sporting goods do you buy? 
(Gor GORE, CE) cccccsccctcesccccecece gee 
Do you buy ready-made clothing? 
tailor made? 

Do you occasionally take tours by rail- 
road? steamship? 

What was oie age at last. birthday? 

you carry life insurance? 
accident insurance? 
fire insurance on your own property? 

Have you electricity at home? 

How large is your immediate family in- 
cluding yourself? 

Name (omit if you 4 wee ? 


cay (omit if you prefer) ? 
State (please give)? 


CONFIDENTIAL 
Return to 41 Park Row, N. Y. 
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——, Johnstowa — Johnstown A. C. 
Pres., Geo. F. Lee-Strauss Co. ; oe % 
H. Coleman, 609 dg. 

—— ee aw Pe 4, 


. Moorhea = 
, B82 Sate  Brocary 


: Phiiadelphia—Philadelphia 4a. C. M. 
Pres., A. T. Rickards, H. K. Mulford Co.; 
Sec., David A. Longacre, 1011 Chestnut St. 
, Pittsburgh — Pittsburgh A. C. 
Pres., A. D. Sallee, Farmers Deposit Natl. 
anaes ‘Bide. A. C. Ellis, 1213 Chamber of Com- 
erce 
B. J. TF estan Beadinn Wnts Genser Ont 
° eading olesale Grocery Co. ; 
Geo. W. Mayers, Kurtz & Mayers. 
— ilkes-Barre—Wilkes-Barre A. C. M. 
Pres. bt H. Crocker, care of Crocker Grocery 
Co. ; i Bec, Geo. H. McDonnell, 816-820 Miner's 


RHODE ISLAND, Providence—Providence 
A. C. M. Andrew B. pomaect, Chand- 
ler Motors of Inc.; Sec., J, Benjamin 
Nevin, 87 Waybseast St. 

SOUTH CAROLINA, Greenville—Greenville 
A.C. M. Pres., Perry Woods, Pearce, Woods 
3 a3 Sec.-Treas., P. Abernethy, BEmaxee 


SOUTH Bakers. Sioux Falls—Sioux 
Falls A. C. M. .. V. L. Peterson, The 
Plumb LY Go. Bee E. P. Nettleton, 
Loose iscuit 


aan NESSEE, Te asa — Chattanooga 
Cc. M. Pres., H. H. Dagar, Prater-Palmer 
Hav. Co. ; Sec. C. RB. Haemsch, Tennessee 
Furniture Co 


rp. 

wo oukam, GM. McClung ¢. M. Pres., 
Bonham, jung ompany ; 

Sec., F. E. Barkley, C. M. McClung & Co. 
Memphis—Memphis A. C. M_ Pres., 

Dean, Cole . Co.; Sec., Theo. J. 

Boepite Chamber of Commerce; Asst. Sec., 


— ise Gladys Hess, 2d Floor, Chamber of Com- 


Nushville—Nashbville A: C. M. Pres., 
Weaver Harris, yp Co.; Sec., 
R. B. Buckingham, 826 Stahiman Bldg. ; Asst. 
“ee A. Fisher, 826 Stahiman mene. 

TEXAS, Austin—aAustin A. «: Pres., 
H. B. Terrell, 300 San Jacinto St. ; Bec., Mrs. 
R. L. Bewley, P. O. Box 1075. 

——, Beaumont—Beaumont Agpetetie of 
Credit "Men. Pres., Charles i. Le EB. L. 

Co.; Sec, R Chan hance, 


-—, Dallas — Dallas Wholesale Credit 
Ss allinson, 














Dallas Paper Co.; Sec., EB. C. Scott, Texas 
Drug Company. 
Poe ee El Paso—tTri-State A. C. M. Pres., 


Martin, Seoraennibeeaitens tee an Co. } 
.* TE. B 622-8 Caples 

——. Fort Worth—Fort Worth A. ©. M. 
Pres., L. E. Cunni ham, American Seed Co. ; 
Sec., EB. G. Parker, g Candy o 

——, Housten—Houston A. 

w. Lester. Southern Drag _ Bec, Bred Pred. 
sitex W . Mozart, 315 Natt 


Ww. H. P. Anderson, Paris ya 
Com 3 Gee Maury Robinson, yO. 

e Gregory \y 
oe Rian Antonio A. C. M. 


H. M. oe ag National Pak: Megr., 


Chamber of Commerce, 
Bea A Sartenat’ Bank Bidg.. 


——, Waco—Waco A. C. M. Pres., W. N. 
Orand, The Shear Co.; Sec., H. J. White, 
Turner-Coffield Co. 

. Wichita Falls—Wichita Falls Asso- 
ciation of Credit Men. Pres., J. W. Hunt, 
Wichita Mill & Elevator Co.; Sec., M. P. 
Goodner Grocery Co. 
AH, Salt late City— inter-Mountain A. 
Cc, M. Pres. F. 8 ; wy Strevell-Patterson 
Hardware Co.; Sec., G. Nichols, Salt Lake 
Hdw. Company : Arst. he Walter Wright, 
1411 Walker Natl. Bank Bl 
VERMONT, ao ermont A. C. M. 
Pres., Henry H Hagar, Hagar Hardware & 
Paint Co. ; Sec., Neal L. Stuniey, P. O. Box 


ee ae Beets 

Grocery Co. 5 Bec., Geo. D. Helms, Gibson 
VI Int. Lynechburg—Lyn c. 

M. Pres., W. - york Hill 

Co. ; Sec., RB. T. = "Hill Bogey & Wages 

ee ee A.C. M. 


Gen. & ¥ Shelton Nw 





Ps 


s7 


4100 Gran’ Granby 


——, Bichmond—Richmond A.C. M. Pres., 
J. F. Wood, Richmond Dry Goods Co.; Sec., 
Jo Lane Stern, 1106 Main 8t. 

—. Roanoke A. C. M. Pres. 





ciation. Pres., R. B. Patterson, Spokane Dry 
Goods Co.; Sec., James D. Meikle, 718 Realty 
Bldg.; F. A. Stolz, Asst. Sec. 

a Tacoma—Wholesalers’ Association of 
Credit Men. A. B. Coulter, Tacoma 
er & Stationery Co.; Edward B. Lung, 

. O. Box 1207. 

P. WEST VIRGINIA, Bigetels- Genpee— Star 
field-Graham A. a% M. Pres., H. Hancock, 
oti Flour & Feed Co. Binet, W. Va.; 

weve P. Ryan, Bluefield Bakery, 


Charleston — Charleston A. C. M. 
Pres, F. ~ eae. Kanawha Valley 


Seen Ae . Barnb Room 6, Capital 
City city Beak ldg. _ - 


— J_. ee Weat Virginia 

Cc. M. o Lewis Milam, Williams Hdw. 
&* Sec., U. R. Hoffman, Union oes Bldg. 

—, “Adntington—Hun c, M. 
Pres., i. 8. Potts, Norvell embers Shoe 
Harrold, 705 First National 


Co.; See., C. C, 
- ersb Parkersburg-Marietta 
— urg — le 
A.C. M. Pres. Chas. W, Otto, Otto Brothers, 
Marietta, Ohio ; Sec., Clarence EB. Oesterle, 
Citizens ‘National Bank, Marietta, Ohio. 
——, Wheeling—Wheeling A. C. M. Pres., 
Robert’ Lee Boyd, Bloch Bros. Tobacco Co. 
Sec., W. B. Downs, 31 McLain Bidg. 
Williamson—Williamson A. C. M. 
Pres. Geo W Y. Been, Williamson Supply Co. ; 
Sec. -Treas., John J yatt, Armou 
4, WISCONSIN, 3 du Lac—Fona du Lac 
Cc. M. P. Baker, Commercial Nat. 
Bank Bldg., i. 9. 


—, | Bay—Wholesale Credit Men's 
Association of Green Bay. Pres., Frank C 
Schilling, Frank C. Schilling Co. ; Sec., Chris 
B, Docherty, Kellogg Nat. Bank Bidg. ~ 








Milwaukee — oo . A Cc. M. 
Pres.,_ Gordon M. Day. all Co.; 
Sec., James G, Romer, or 7605 





hkosh—Oshkosh A. C. M. Pres., 
Robert’ 2 ‘Sean Oshkosh Savin & 
Trust Co. ; Sec., Chas. D. Breon, Rooms 21-22, 
76 Main St. 


More Federal Judges 
Needed 


HE Administrative Committee 

of the National Association of 
Credit Men, in looking over the pro- 
secution work of the National and 
local associations reached unani- 
mously this conclusion: “ In the field 
of commercial crime not alone, but 
in the field of social crime, there has 
developed some contempt for the law 
inasmuch as the movement of the 
courts is slow, a slowness produced 
in many instances by overcrowded 
dockets. If justice is not adminis- 
tered surely and swiftly, it is but 
natural for a contempt of the law to 
arise. This is unfortunate for it 
brings many unfortunate results as 
an aftermath. The Administration 
Act of the Eighteenth Amendment 
has undoubtedly led to the crowding 
of the dockets of the criminal sides 
of the United States District Courts 
throughout the country, and because 
of this condition offenders are 
brought to trial slowly. As an Asso- 
ciation we are interested at the pres- 
ent time in a large number of indict- 
ments that seem very difficult to 
reach. 

“Believing firmly, therefore, in the 
desirability of certainty and swift- 
ness of justice in the treatment of 
commercial and social crimes, we 
express the opinion that an appeal 
for additional judges in the United 
States District Courts, an appeal em- 
anating we believe from the Depart- 
ment of Justice and favored by the 
Chief Justice in the United States, 
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deserves the prompt and favorable 
attention of Congress. It is not only 
wise but beneficient to supply this 
additional facility for the trial of 
offenders, the relief of court dockets 
and the bringing in consequently of 
a better respect for the law. We 
hope, therefore, that the additional 
judges asked of Congress may be 
granted and granted promptly.” 


POSITIONS WANTED 


CREDIT AND COLLECTION MANAGER— 
Fifteen _ experience, desires connection 
with a live concern where energy and ability 
is recognized. With present concern 22 years, 
but wish'to make a change. Will locate 
aguas. Good references. Salary $5,000. 
e 38, married. Address Advertisement 614, 
Chepit AND COLLECTION MANAGER— 
With broad experience in domestic and for- 
eign credits and collections, desires to make 
a change. University and law graduate— 
broad-minded and progressive—capable of as- 
suming large responsibilities. Is now, and 
for the last six years, in charge of depart- 
ment with large manufacturing concern. Will 
locate anywhere where there is opportunity 
for bigger things. No objection to moderate 
amount of travel. Will furnish highest ref- 
re Age Address Advertisement 
CREDIT MANAGER AND EXECUTIVE— 
Of proven ability, seeks engagement. Has 
been employed in this capacity for a number 
of years with large, well-known manufac- 
turer, located in middle west. Thoroughly 
experienced in the handling of both dealers 
and jobbing accounts. College graduate, in 
active practice of law for several years. 
Have successful record as credit man and 
credit manager. Prefer to locate in Phila- 
delphia or vicinity, but would consider going 
any place if opportunities of position were 
appropriate, Age 30, married. Address Ad- 
vertisement 616. 
CREDIT AND COLLECTION MANAGER— 
Eleven years’ experience with large corpo- 
ration in hardware trade, desires to connect 
with manufacturing or jobbin ing house in the 
middle west. Complete details in personal 
interview or correspondence. Address Ad- 
vertisement 617. 
OFFICE MAN—Age 28, well educated, ex- 
Enowledge stenographer and correspondent; 
nowledge of bookkeeping, credits, traffic and 
with ing experiece, desires position. Ad- 
dress Advertisement 618. 
CREDIT. AND COLLECTION MANAGER— 
- resent employed as credit man in large 
holesale shoe house, desires to make change 
about January ist. Address Advertisement 


619. 

CREDIT AND COLLECTION MANAGER— 
Age 28, thoroughly experienced, excellent 
record, ‘able correspondent, foreign and do- 
mestic general dry goods trade, reliable: 
pighest credentials. Address Advertisement 


CREDIT MAN—Twelve years’ experience in 
foreign and domestic credits and collections 
witb full charge and direction of department. 
Constructive and practical. Open for imme- 
diate or future permanent connection. Ex- 
cellent references; moderate salary. Age 87. 
Address Advertisement 621. 

EXECUTIVE—With domestic and foreign 
experience, will be available for new con- 
nection early in December. Past two years 
in charge of finance and credit department 
of large export erqnatention. Thoroughly 
conversant with foreign exchange and bank- 
ing, having spent i years with interna- 
tional bank in New and London. Ad- 
dress Advertisement 622. 
CREDIT MAN—High grade, desires to make 
a change by January ist. Have been with 
present concern seven years in full charge of 
credit department. At present located in 
middle west. Excellent references. Age 29. 
Address Advertisement 623. 

CREDIT MANAGER—Four years’ banking 
experience in all departments. One year in- 
stalling systems in the mercantile line. Ex- 
at references. Address Advertisement 


CREDIT AND OFFICE MANAGER—Would 
like to hear from concern desiring services 
of man experienced in accounting, cost ac- 
counting, credits, collections, Has been as- 
sistant to the president of corporation 
and can install modern meth and systems 
of office management. Address Advertisement 


625. 
CREDIT MAN—Now employed as assistant 
with large a ratio desires 


credit 
new connection. Bight yea: ence in 


credit and collection work, ‘Address Advertise 
ment 626, 
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Adjustment Bureaus 


Directory of Bureaus Conducted by Local Associations of 
Credit Men 


Are you making full use of your local Adjustment 
Bureau? 


There is no more important principle in modern 
credit work than the friendly adjustment of the af- 


fairs of honest merchants who are in temporary dif- 
ficulties. 


Adjustment saves time and money and prevents 
the destruction of retail business. 


C. H. Woodworth, Manager of the Adjustment Bu- 
reaus, National Association of Credit Men, 41 Park 
Row, N. Y., will be glad to hear from any member 
who is still in doubt as to the value of the adjust- 
ment principle. He would also like to hear from any 
members interested in the formation of a local Ad- 
justment Bureau, where none is already established. 


ARKANSAS, Helena, W. C. French, Mgr., care Lewis Mill Supply 
Co. O. V. Luke, Chairman, care McRae Wholesale Hardware Co. 

CALIFORNIA, Los Angeles, F. C. De Lano, Mgr., Higgins i 

CALIFORNIA, San Diego, Carl 0. Retsloff, Mgr., 573 Spreckels Bldg. 
Carl O. Retsloff, Chairman. 

*CALIFORNIA, San Francisco, G. W. Brainard, Secy., Board of 
Trade of San Francisco, 444 Market St. 

COLORADO, Pueblo, F. L. Taylor, Mgr., 747 Thatcher Bldg. 

DISTRICT OF COLUMBIA, Washington, R. Preston Shealey, Sec’y 
and Mgr., 727 Colorado Bldg. 

FLORIDA, Jacksonville, Jacksonville Adjustment and Credit Inter- 
change Bureaus, A. J. Brown, Mgr., 301 Law Exchange Bldg. 
M. 8. Pollak, Chairman, care Benedict-Pollak Co. 

FLORIDA, Tampa, 8S. B. Owen, Mgr., 5 Roberts Bldg. W. C. Thomas, 
Chairman, care Tampa Hardware Co. 


GEORGIA, Atlanta, R. Y. Barrett, Mgr., 304 Chamber of Commerce 
Bldg. Robert &. 


Harvey, Chairman, care Silas W. Davis & Co. 
GEORG Augusta, W. B. Oliver, Mgr., 6 Campbell Buldg. Milledge 
wereney, Chairman, care Murphey & Co. 
GEORGIA, Macon, A. F. McGhee, Mgr., Room 5, Jaques Bldg. C. O. 
Stone, Chairman, care Cox & Chappell Co. 
GEORGIA, Savannah, H. M. Oliver, Mgr., 35 Barnard St. Sigo 
Mohr, Chairman, care L. Mobr & Sons. 
IDAHO, Boise, D. J. A. Dirks, Mgr., Boise City National Bank Bldg. 
T. C. Hollingshead, Chairman. 


ILLINOIS, Chicago, M. C. Rasmussen, Mgr., 10 South La Salle St. 
J. Evans, Ch 


D. J. airman, care National Lead Co., 900 W. 18th St. 
INDIANA, Evansville, H 


. W. Voss, Mgr., 108 So. 4th St. A. W. 
Hartig, Chairman, care Hartig Plow 


Co. 
IOWA, Cedar Rapids, C F. Luberger, Mgr., 504 Mullin Bldg. F. G. 
Kellogg, Chairman, care Morris Sanford Co. 
IOWA, Davenport, H. B. Betty, 401 Putnam ot: 
IOWA, Des Moines, Don E. Neiman, Mgr., 820-824 Fleming Bldg. 


W. E. Muir, Chairman, care Luthe Hardware Co., 9th and 
Cherry Sts. 


IOWA, Ottumwa, Wm. A. Hunt, Mgr., Phoenix Trust Bldg. 

IOWA, Sioux City, Peter Balkema, Mgr., 601 Trimble Blk. J. K. 
Irvine, Chairman, care Knapp & Spencer Co. 

KANSAS, Wichita, M. E. Garrison, Mgr., Suite 1011 Beacon Bldg. 
John B. House, Chairman, care 

KENTUCKY, Lexington, John D. Allen, Mgr., 412 Fayette Bank 
Bidg. B. J. McGarry, Chairman, care W. T. Sistrunk & Co. 

KENTUCKY Louisville, Charles A. Funqeraia. Mgr., 45 U. 8S, Trust 

> Guy Lyon, Chairman, care Robinson Pettet Co., 6th & 


Main Sts. 
LOUISIANA, New Orleans . J. Bartlette, Supt. 608 Louisiana 
avis & Co 


} 
Bldg. 8S. G. Steiner, Chairman, care Parke, i 

MARYLAND, Baltimore, Ira L. Morningstar, Sec’y-Mgr., 100 Hop- 
kins Place. H. W. Bennett, Chairman, care Rice & Hutchins 
Baltimore Co. 

MASSACHUSETTS, Boston, H. A. Whiting, Secretary, 136 Federal 
St. Chas. Fletcher, Chairman, eare Cumner-Jones Co., 
Chauncy St. , 

MASSACHUSETTS, Worcester, Aine Bureau of Worcester 
Ass’n of Credit Men, E. H. Cullen, Commissioner, 518 Park 
Bldg. Chas. O. Zimmerman, Chairman, care Graton & Knight 


Mfg. Co. 

MICHIGAN, Detroit, O. A. Montgomery, Mgr., 622 Farwell Bldg. 
Geo. A. Palmer, Chairman, care Farrand, Williams & Clark. 
MICHIGAN, Grand’ Rapids, Frank V. Blakely, Sec’y and Mgr., 450 

Houseman Bldg. John D. Karel, Chairman, care Michigan Chair 


0. 
MINNESOTA, Duluth, The Duluth Jobbers Credit Bureau, Inc., E. 
Robie, Mgr., 415 Lonsdale Bldg. N. A. Sedgwick, Chairman, 
care Marshall-Wells Co. 

MINNESOTA, Minneapolis, The Northwestern Jobbers Credit 
W. A. n, Mgr., 241 Endicott Bldg., St. Paul, Minn, C. D. 
MacLaren, care Farwell, Ozmun, Kirk & Co. 

MINNESOTA, St. Paul, The Northwestern Jobbers’ Credit Bureau. 
W. A. Martin, T., 241 Endicott Bldg. 

MISSOURI, Kansas City, A. BE. Adam, Mer. 315 Hall Bldg.; B. H. 
Lothian, Chairman, care Radenour-Baker Grocer Co, 

MISSOURI, St. Louis, G. F. Bentrup, Mgr., 510 Locust St., 8S. A. 
Humphrey, Chairman, care Dr. L. D, LeGear Medicine Co., 4161 
Beck Ave. , 


Bureau, 


* Not controlled by but affiliated with San Francisco Association 
of Credit Men. 


mann Higginson Grocer Co.’ 


MONTANA, Billings, Raymond Hough, Mgr., P. O. Box 411. W. W. 
Beeman, Chairman, Box 1313. . 

MONTANA, Great Falis, Northern Montana Association of Credit 
Men, E. R. Leonard, Mgr., 422 Ford Bldg. R. BE. Cunningham, 
Chairman, care Mutual Oil Co. 

MONTANA, Helena, P. G. Shroeder, Mgr., Room 9, Pittsburgh Blk. 
M. V. Wilson, Chairman, care Helena Hardware Co. 

MONTANA, Livingston, Gallatin Park Association of Credit Men, F. 
J. Habein, Mgr., 15 First State Bank Bldg. John A. Lovelace, 
Chairman, Bozeman, Montana. 

NEBRASKA, Lincoln—Same as Omaha. 
man, care J. C. Ridenour Co. 
NEBRASKA, Omaha, W. R. Bernd, Mgr., 420 Peters Trust Bldg. 
NEW_ JERSEY, Newark, North Jersey Association of Credit Men, 
George A. Kuhn, Mgr., 287 Washington St. Matthias Ludlow, 

Chairman, care Ludlow & Squier, 97 Market St. 

NEW YORK, Buffalo, W. B. Grandison, Mgr., 1001 Mutual Life Bldg. 
Emil Wobler, Chairman, care Harvey Seed Co. 

NORTH CAROLINA, Wilmington, The Eastern Carolina Credit Bu- 
reau, Inc., Harriss Newman, Mgr., 806 Murchison Bldg. 

OHIO, Cincinnati, R. M. Byland, Secretary, Citizens National Bank 
Kite. E. W. Wolfstyn, Chairman, care Bischof, Sterne & Stein 
Co 


OHIO, Cleveland, T. C. Keller, Commissioner, 318 Engineers’ Bldg. 
J. W. Meriam, Chairman, care The Lincoln Electric Co. D. W. 
Cauley, Mgr., 322 Engineers’ Bldg. 

OHIO, Columbus, B. G. Watson, Mgr., 411 The New First National 


Bank Bldg. Manen J. Wallace, Chairman, care Columbus Mer- 
chandise Co. 


OHIO, Dayton, Dayton Association of Credit Men. N. F. Nolan, 
Mgr. Doyle H. Leffel, Asst. Mgr., 709 Schwind Bldg. F. O. 
Pansing, Chairman, care The Delco Light Co. 

OHIO, Toledo, Geo. B. Cole, Mgr., 723 Nicholas Bldg. H. T. Fulton, 
Chairman, care The Blodgett-Beckley Co. 

OHIO, Youngstown, W. C. McKain, Mgr., 1105 Mahoning Bank Bldg. 
R. E. Blair, Chairman, care The Fitch Co. 

OKLAHOMA, Oklahoma City, Eugene Miller, Mgr., 305 Mercantile 
as Carl F. Wiedemann, Chairman, care Collins-Dietz-Morris 


G. L. Richmond, Chair- 


‘0. 

OKLAHOMA, Tulsa, W. A. Rayson, Mgr., Municipal Bldg. A. K. 
Dawson, care Dawson Produce Co. 

OREGON, Portland, O. A. Coté, Mgr., 641 Pittock Blk. H. D. Mar- 
nock, Tru-Blu Biscuit Co, 

PENNSYLVANIA, Allentown, Lehigh Valley Association of Credit 
Men, J. H. J. Reinhard, Mgr., Hunsicker Bldg. Geo. T. Haskell, 
chairman, care Peoples Trust Co., Bethlehem, Penna. ' 

PENNSYLVANIA, Johnstown, R. H. Coleman, Mgr., Box 905. W. 
H. Sanner, Chairman, care F. S. Love Mfg. Co. 

PENNSYLVANIA, New Castle, Roy M. Jamison, Mgr., 332 Safe De- 
pout & Trust Co. Bldg. W. F. Moody, Chairman, care G. W. 


oody & Son. 

PENNSYLVANIA, Philadelphia, David A. Longacre, Mgr., Room 801, 
1011 Chestnut St. E. A. J. Evans, Chairman, care Wm. M.° 
Lloyd Co., Commercial Trust Bldg, 

PENNSYLVANIA, Pittsburgh, A. C. Ellis, Mgr., 1213 Chamber of 
Commerce Bldg., Elliott Frederick, Ass’t Mgr. F. M. Weikal, 
Chairman, care A. J. Logan Co. : 7 

RHODE ISLAND, Providence, Mgr., J. Benjamin Nevin, Commis- 
sioner, 87 Weybosset St., Room 32A. R. S. Potter, Chairman, 
Pawtucket Sash & Blind Co., Pawtucket, R. I. 

TENNESSEE, Chattanooga, J. H. McCallum, Mgr., Hamilton Na- 
tional Bank Bldg. John Stagmaier, Chairman, care Stagmaier 
& Co. 

TENNESSEE, Knoxville, H. M. Barnett, Mgr., 620 Holston National 
Bank Bldg. W. M. Bonham, Chairman, care C. M. McClung & 
Cc 


0. 
TENNESSEE, Nashville, Chas. H. Warwick, Mgr., 805 Stahlman 
Bldg. Green Benton, Chairman, care J. S. Reeves & Co. 

TEXAS, El Paso, T. E. Blanchard, Mgr., 622-3 Caples Bldg. 

TEXAS, Houston, Houston Association of Credit Men, Inc., Charles 
DeSola, Mgr., 315-316 First National Bank Bldg. J. T. Mc 
Carthy, Chairman, care Kirby Lumber Co. 

TEXAS, Antonio, Henry A. Hirshberg, Mgr., Chamber of Com- 
merce. Jake Wolff, Chairman, care J. Oppenheimer - = ” 

alt Lake City, Inter Mountain Association of Credit Men, 
om 3 Wright, Mer., 1411 Walker Bank Bldg. Robert Peel, 
Chairman, care Symns-Utah Grocer Co. 

VIRGINIA, Lynchburg, Mrs. M. A. Blair, Asst. Mgr., 405 Lynch Bldg. 

VIRGINIA, Norfolk, Shelton N. Woodard, Mgr., 1700 Granby St. 
A. J. Clay, Chairman, care Southern Distributing Co. 

VIRGINIA, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance 
Bldg. H. 8S. Binswanger, Chairman, care Binswanger & Co. 

WASHINGTON, Seattle, Seattle Merchants’ Association, H. 8. 
Gaunce, Secy.-Treas., Railway Exchange Bldg. 

WASHINGTON, Spokane, Spokane Merchants’ Association, J. D. 
Meikle, Mgr., 718 Realty Bldg. 

WASHINGTON, Tacoma, Wholesalers’ Association of Tacoma, W. W. 
Keyes, Attorney and Mgr., en vane tities 

IA, Clarksburg, Centra >. * r B - 

ie ee R. Hoffman, Mer., 410 Union Bank Bldg. 8. L. 

White, Chairman, care ae 7 Co. i iethidament ite 
, Huntington, Tri-State Cred, an - 

a Vv. Townshend, Mgr., 105 First National Bank 
Bldg. John B. Norvell, Chairman, 105 First National Bank 
Bldg. 

VIRGINIA, Wheeling, Alvin Winters, Mgr., 31 McLain Bldg. 

WISCONSIN, Green Bay, Chris. B. Dockry, Kellogg National Bank 
Bldg. John Rose, Chairman, care Kellogg National Bank. 

WISCONSIN, Milwaukee, J. H. Marshutz, 1115 Wells Bldg., J. G. 
Kissinger, Chairman, care Rauser, Leavens & Kissinger. 

WISCONSIN, Oshkosh, Chas. D. Breon, Mgr., Rooms 21 and 22, 
76 Main St. D. BE. Brown, care Gould anufacturing Co. 
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NoaMatcy tN business is a state of constant change. The sooner men learn to 
fashion their work accordingly, the safer and more profitable will be their business. 

The yesterday of many a concern differs vastly from its today; the state of 
its tomorrow may depend on policies adopted today. 

With business in constant flux, it is clear that credit files must be kept sharply 
up to date. Is there a better way, a more tell-tale method than that provided by 
the —— interchange of information? 

The Association’s forms for interchanging information and keeping files in 
harmony with changing conditions—the Credit Interchanae Blank and Property 
Statement Blank—are being adopted by a steadily i increasing number of members. 

Through these forms are to be had precisely the experience others are having 
with accounts of mutual interest. 


Samples and prices of these Association blanks sent on request 


NATIONAL ASSOCIATION OF CREDIT MEN 
NEW YORK, N.Y. 
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Credit Men! These advertisers are buying space in YOUR magazine. 
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‘Continued on page— 


In the ledgers of the Darien Scheme, a famous Scotch 
trading company of 1696, long accounts, like stories in 
a modern fiction magazine, are continued from page to 
page throughout the book. 


With modern Loose Leaf systems, accounts are 
never broken up, because new pages may be inserted 
in the ledger wherever needed. 


You insert new pages in National Loose Leaf Ledgers 
with the greatest ease—one light turn of a key releases 
the sheets from the grip of the locking device, your new 
page is slipped in, then the book is as quickly locked again. 

National Loose Leaf Books are used by such firms 
as American Telegraph and Telephone Company, R. H. 
Macy & Co., Worthington Pump & Machinery Com- 
pany. Ask your stationer to show you our Royal Loose 
Leaf Ledger, Series 8100. Its chassis is the strongest 
made; its mechanical features include hinge lugs, bridge 
plates, bronze bearings and the National flat key. Cow- 
hide and corduroy binding, ruled sheets of Yorkshire 
Ledger paper. 


Look for This Trade Mark When You Buy 
\ NATIONAL /) 


Loose Leaf and Bound Books 


NATIONAL BLANK BOOK COMPANY 


117 RIVERSIDE HOLYOKE, MASSACHUSETTS 
(C) 1921, National Blank Book Co. 


Every accountant and every purchas- 
ing agent ought to have our book, 
“‘Ready Records for Accounting.”’ It’s 
free—ask your stationer for a copy. 
If he cannot supply you, write us. 


Ledgers 

Ledger Sheets 

Post Binders 

Sheet Holders 

Bank Forms 

Price Books 

Ring Binders 
Columnar Sheets 
Commercial Forms 
Memorandum Books 
Students’ Note-Books 


Credit Men! .These advertisers are buying space in YOUR magazine. 





IRE stops the wheels of in- 
dustry, interrupts produc- 
tion and cuts off income. After 
a fire, certain expenses continue 
while trade is lost as customers 
turn to competitors for supplies. 


Quick reconstruction is then 
vitally important. 


For more than a century the 
Hartford Fire Insurance Com- 
nany has promptly paid the 
losses of its policy-holders. 


- 


It will indemnify you for losses 
directly caused by fire, making 
reconstruction possible. It also 
insures against the losses caused 
by interruption of business by 
fire. 


In addition the Hartford’s train- 
ed Fire Prevention Engineers will 
co-operate with you to prevent 
a fire. There is a Hartford agent 
near you. If you do not know 
him write to the Company. 


Hartf rd Fire Insurance Co. 


The Hartford Fire — oo _ The — Accident and Indemnity Co. 
write practically every form of insurance except life. 








